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LABOR MARKET 


Following the moderate recession in the 
first half of 1949, business activity increased 
in midsummer and continued to expand in 
the early part of 1950, but generally has not 
reattained earlier peak levels. In the labor 
market, the recession was reflected in a sub- 
stantial easing in the demand for labor. Sea- 
sonally adjusted employment declined some- 
what, especially in manufacturing but also 
to a lesser extent in most other private non- 
agricultural activities, hours of work were 
curtailed, involuntary part-time work in- 
creased, and unemployment rose. In mid- 
year the decline in employment was halted, 
and since that time there have been some in- 
creases in both employment and average 
hours of work, particularly in manufactur- 
ing. Expansion, however, has been limited, 
and the volume of employment in April was 
still below its postwar peak but was very 
sharply above prewar levels. 

Unemployment increased in the first quar- 
ter of 1950 to the highest levels since before 
the war, and at the high point in February 
amounted to 4.7 million persons. By April 
unemployment had declined to 3.5 million, 
partly as a result of seasonal factors. The 
decline was also due to a more than seasonal 
improvement in business activity. The level 
of unemployment, nevertheless, continued 
higher than in the same month last year. 

The higher levels of unemployment this 
year reflect the fact that expansion of 


May 1950 


DEVELOPMENTS 


employment has been less than the increase 
in the labor force. The labor force was re- 
duced by about 5 million workers soon after 
the war, but since that time the annual addi- 
tion to the labor force has ranged between 
800,000 and 1,100,000 as compared with 600,- 
000 a year in the decade before the war. The 
increment varies from year to year, depend- 
ing on the increase in the population of work- 
ing age and a variety of institutional and 
economic factors which affect the proportion 
of persons of working age in the labor force. 
This year the labor force is expected to in- 
crease by about one million persons. 

The volume of unemployment also has 
been affected by the rise in productivity, 
which has permitted production to increase 
more than employment since last summer. 
High levels of economic activity, large prof- 
its, and strong financial position in recent 
years have encouraged business to spend rec- 
ord amounts for new machinery and equip- 
ment of highly efficient design. The reces- 
sion in the first half of 1949 intensified 
competitive pressure on management to 
reduce costs, partly by curtailing employ- 
ment and by utilizing those employed 
more efficiently than earlier in the postwar 
period when general inflationary conditions 
resulted in some laxness on the part of both 
management and workers. Reports of gains 
in productivity have increased markedly in 
the past year. It is difficult to substantiate 
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these reports by satisfactory statistics covering 
the whole economy but, in most industries 
for which comparable data are available, out- 
put since last summer has increased substan- 
tially more than employment or man-hours. 

The failure of employment opportunities 
to expand sufficiently to provide jobs for all 
the new additions to the labor force and for 
all those affected by technical and other 
changes operating to increase productivity 
poses important questions for economic pol- 
icy. The unemployment problem has not 
been sufficiently acute to require broad Fed- 
eral action, but it has been serious for some 
areas and for the workers affected. At cur- 
rent high levels of activity the problem of 
reducing unemployment is difficult, partly 
because programs appropriate for treating 
large-scale cyclical unemployment appear to 
be largely inappropriate for dealing with the 
present situation. 

The easier supply of labor since early 
1949, together with slightly lower living 
costs, has been reflected in the nature of 
wage adjustments made. Widespread gen- 
eral increases in wage rates, which had been 
common earlier in the postwar period when 
living costs were rising, have been replaced 
by more limited advances for particular 
groups of workers and in certain industries. 
In general, wage increases during the past 
year have been relatively small. Estimated 
average hourly earnings of all wage earners 
have increased by about 3 per cent in the 
past year. In transportation and _ public 
utilities, where wage advances had lagged 
most other industries during the war and 
earlier postwar period, increases in earn- 
ings have been above the average. In manu- 
facturing industries, hourly earnings in 
March were about 2 per cent above a year 
ago. Average hours of work in manufac- 
turing in March were also somewhat above 
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a year ago, and weekly earnings were at a 
new high level. Total wage and salary in- 
come, seasonally adjusted, in March was 
somewhat below the 1948 peak mainly be- 
cause of a lower level of employment, but 
aggregate real wage and salary income has 
been maintained by lower prices of con- 
sumer goods and services. 

Collective bargaining agreements have in- 
creasingly included more liberal vacations, 
pensions, and other welfare benefits instead 
of direct increases in wage rates. New or 
expanded pension programs have been 
adopted by many large manufacturing cor- 
porations in the country. Bargaining for 
pensions, however, has led to major indus- 
trial disputes some of which appeared to be 
based, to a large extent, on disagreement 
about questions concerning the financing or 
administering of funds. 


LABOR FORCE,EMPLOYMENT, AND UNEMPLOYMENT 
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Bureau of Labor Statistics estimates, 1929-1939, and Bureau 
of Census estimates, 1941-1949. 


Lazsor Force 


Following withdrawal of extra workers 
after the war, the labor force structure re- 
turned to a more normal pattern in which 
changes from year to year have reflected 
mainly growth in population of working age 
together with delayed entrance into the labor 
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market of some veterans completing their 
schooling. However, the proportion of the 
working age population in the labor force 
was somewhat higher in 1949 than in 1940, 
and within certain age-sex groups significant 
changes had occurred. 

Approximately 800,000 persons were added 
to the labor force in 1949 while total em- 
ployment, including the armed forces, de- 
clined by 500,000, and as a result unemploy- 
ment rose to an average of 3.4 million from 
2.1 million in 1948. The net increase in the 
labor force last year was somewhat larger 
than would have been anticipated from pop- 
ulation growth alone because of re-entry of 
some veterans and an increase in the number 
of women 35 years of age and over. 

It is expected that veterans will continue 
to come into the labor force in substantial 
numbers this year, with possibly as many 
as 250,000 being added to the regular growth 
of the labor force. Continuing high birth 
rates indicate little change is to be ex- 
pected in the percentage of women under 35 
years in the labor force while teen-agers and 
older men and women are likely to continue 
to be in the labor force in larger proportions 
than before the war unless forced out by 
reduced employment opportunities. 

An average of 63.6 million persons was 
reported in the labor force in 1949, or 58 per 
cent of the population 14 years of age and 
over. This was 7.6 million more than in 1940 
when 56 per cent of the population of work- 
ing age was in the labor force. The percent- 
age of women 20-34 years of age in the labor 
force, and also the percentage of men in the 
same age group, is somewhat below prewar, 
as shown in the table. 

The percentages of teen-agers and of 
women 35 and over in the labor force last 
year were higher than in 1940. The pro- 
portion of men 65 and over was also 
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higher than before the war but not markedly 
so. These groups tend to be in the labor 
force in higher proportions when employ- 
ment opportunities, including part-time jobs 
as well as full-time, are relatively good. 
When employment opportunities are less 
favorable, many persons in these groups do 
not automatically become unemployed but 
instead tend to be outside the labor force. 
While the proportion of older men in the 
labor force may be reduced as adequate pen- 
sions become more widespread, studies‘ in- 
dicate that most older men prefer to continue 
to work rather than to retire, if jobs suitable 
to their physical capacities are provided. 


PERCENTAGE OF PopULATION IN LaBor Force 
1949 and 1940 
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Another factor of importance in recent 
years is the increased tendency for married 
women to work outside the home. This re- 
flects a changed attitude toward working 
wives, the expansion of job opportunities, 
higher costs of living, and the high rates of 
marriage which have greatly increased the 
percentage of married women of working 
age in the population. Only 15 per cent of 
the married women living with their hus- 
bands in 1940 were members of the labor 
force but by last year 23 per cent of this 
group were in the labor force. Looking at 
it another way, over half of the women in 
the labor force last year were married, 


509 





LABOR MARKET DEVELOPMENTS 


whereas in 1940 slightly more than one-third 
of the women in the labor force were mar- 
ried. The high proportion of married 
women and youths in the labor force may 
well have been an important factor con- 
tributing to the more even distribution of 
income in the postwar period and to the 
high demand for consumer durable goods. 

The net addition to the labor force amounts 
to more than 1 per cent a year, but this figure 
obscures the large monthly movement into 
and out of the labor force. For example, 
during 1949, an average of 2.8 million per- 
sons, or almost 5 per cent of the total, en- 
tered the civilian labor force each month, 
while nearly the same number left the labor 
market. This gross movement results from 
some workers looking for gainful employ- 
ment temporarily or permanently, while 
others withdraw for short periods or retire 
permanently. These changes are related to 
some extent to the irregular or seasonal de- 
mand for workers in such activities as agri- 
culture, construction, trade, and _ service. 
Some of the demand, most importantly that 
in agriculture, is largely satisfied by tempo- 
rary additions to the labor force rather than 
by drawing workers from among those al- 
ready in the labor market and unemployed. 
When these irregular demands cease, many 
workers withdraw from the labor market. 

The bulk of the gross movement into and 
out of the labor force in 1949, as in other 
years, is traceable to teen-agers and women 
20 years of age and over, who constitute only 
about one-third of the total labor force and 
last year constituted only two-fifths of total 
unemployment. Partly because of the high 
rate of turnover in the labor force, the num- 
ber of different individuals in the labor force 
during the year is substantially greater than 
the average number reported for the year. 

The foregoing sections indicate some of 
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the factors which need to be taken into ac- 
count in appraising changes in the labor mar- 
ket and unemployment. Consideration of 
these factors is necessary if unemployment is 
to be used as an important guide to economic 


policy. 
EMPLOYMENT CHANGES 


Total civilian employment at 58.7 million 
(Census series) in 1949 was lower than in 
the preceding year for the first time in the 
postwar period. It was about 700,000 below 
the record level of 1948 but was higher than 
in any year prior to 1948. Some 13 million 
more persons were employed last year than 
in 1939, and 4 million more were employed 
than in the peak year of the war. The de- 
cline last year took place largely within the 
first half of the year, and since then em- 
ployment has increased moderately. 

In agriculture an average of 8 million per- 
sons was employed in 1949, approximately 
the same number as in 1948, although 
the levels for comparable months in the 
two years showed considerable variation 
owing to somewhat different seasonal move- 
ments and other factors. In contrast to non- 
farm employment which was sharply higher 
than before the war, agricultural employ- 
ment continued considerably below prewar 
levels and last year was one-sixth lower than 
in 1939. In the first quarter of 1950, farm 
employment was at its seasonally low level 
and was somewhat below the same quarter 
of last year. 

Seasonally adjusted employment in non- 
agricultural establishments, excluding domes- 
tic service, self-employed, and unpaid family 
workers (Bureau of Labor Statistics series) 
totaled 42.8 million workers in March 1950, 
approximately the same number as in the 
third quarter of 1949, but 1.7 million or 4 
per cent less than at peak levels in late 1948 
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and somewhat less than in March last year. 
The following chart shows changes in non- 
agricultural employment since 1945. 


EMPLOYEES IN NONAGRICULTURAL ESTABLISHMENTS 
ADJUSTED FOR SEASONAL VARIATION, 1947 = 100 
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as well as manufacturing. Latest figures shown are for March 
1950. 

Manufacturing. As is usual, manufactur- 
ing employment and hours of work re- 
sponded sooner to both the recession and 
the recovery in business activity last year 
than most other divisions of employ- 
ment. Seasonally adjusted manufacturing 
employment totaled 14.1 million persons 
in March 1950, 8 per cent below its Septem- 
ber 1948 peak and only slightly above its 
recession low in mid-1949. However, the 
number of employees in manufacturing in 
March was still 4 million or 40 per cent 
higher than in 1939. 

Moderate reductions in manufacturing em- 
ployment occurred in the first half of both 
1947 and 1948 but in both periods expansive 
forces were strong enough to return employ- 
ment to earlier levels or higher ones later in 
the year. The decline after the fall of 1948 
was more widespread and of longer duration 
than in these earlier periods, and by July 1949 
the number of production workers employed 
in manufacturing had declined by 1.4 million 
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or 11 per cent. Except for the early postwar 
reconversion period this was the sharpest 
reduction in manufacturing employment 
since the recession of 1937-38 when such em- 
ployment declined by 2 million or more than 
one-fifth. 

Noticeable recovery developed in many 
manufacturing lines after midsummer 1949, 
led by textiles among nondurable goods in- 
dustries and by furniture and other house- 
hold equipment among durable goods indus- 
tries. In primary metals and in industrial 
equipment, however, employment contintied 
to lag. The curtailment of steel and coal 
operations by work stoppages during part 
of the fourth quarter of 1949 retarded fur- 
ther employment recovery in that period, but 
with settlement of the disputes employment 
and production increased. The following 
chart compares durable and nondurable 
goods employment with total manufacturing. 


MANUFACTURING EMPLOYMENT 
ADJUSTED FOR SEASONAL VARIATION, (847 +100 
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Bureau of Labor Statistics data, adjusted for seasonal varia- 
ice by Federal Reserve. Latest figures shown are for March 
1950. 





Since the end of last year employment in 
durable goods industries has shown sub- 
stantial strength, with primary metals and 
industrial machinery reversing their previous 
declines and with moderate gains being re- 
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ported in furniture and household equip- 
ment where improvement had begun some- 
what earlier. Employment in nondurable 
goods industries has shown little change 
since the initial pick-up in the fall of 1949, 
but in March such employment was only 
moderately below its 1948 peak. 

Man-hours of work in manufacturing have 
increased more than employment since mid- 
summer as a result of a rise in average hours 
worked. Man-hours reported in manufac- 
turing in March 1950 were 4 per cent higher 
than in July 1949 but still 9 per cent below 
the level of late 1948. The average work 
week in March 1950 was close to 40 hours, 
about an hour more than in the previous July 
and only slightly below that in the fall of 
1948. Since midsummer especially large in- 
creases, amounting to about 3 hours in the 
average work week, have been reported in 
the textile, furniture, and primary metals in- 
dustries, and a rise of about 2 hours a week 
has occurred in the electrical machinery 
group. The table shows changes in man- 
hours in manufacturing industries in March 
1950 from selected earlier dates. 

The moderate upward adjustments in 
manufacturing employment in_ recent 
months have been reflected in turnover rates. 
Since December 1949 hiring rates have been 
higher than in the corresponding months of 
the previous year, while layoff rates have de- 
clined. The ready supply of labor, however, 
has tended to reduce voluntary job shifts and 
quit rates have been around the lowest levels 
since 1940. 

Nonmanufacturing. _Nonmanufacturing 
employment seasonally adjusted totaled 28.7 
million persons in March 1950 and was more 
than double the number employed in manu- 
facturing industries. Both manufacturing 
and nonmanufacturing employment were 
two-fifths higher than in 1939 and the indus- 
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PERCENTAGE CHANGES IN Man-Hours tv MANUFACTURING 
INDUSTRIES 
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1 There was a work stoppage at factories of an important auto- 
mobile producer in March 1950. 

Note.—Based on Bureau of Labor Statistics data on number of 
production workers, seasonally adjusted by Federal Reserve, and 
average weekly hours of work in major industry groups. March 
1950 figures used in computations are preliminary. 


try distribution of employment was not far 
different from that in the earlier period. 
Construction, service, and Federal Govern- 
ment activities have gained somewhat in rela- 
tive importance as compared with prewar, 
while transportation, finance, mining, and 
State and local government have declined 
moderately. On the other hand, manufac- 
turing, trade, and public utilities now employ 
about the same proportion of total nonfarm 
workers as in 1939. Within manufacturing 
a considerable shift has occurred in the rela- 
tive proportions of durable and nondurable 
goods industries. Employment in durable 
goods industries now is larger than employ- 
ment in nondurable goods industries; before 
the war employment was greater in non- 
durable goods industries. 

The postwar rise in nonmanufacturing 
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employment on a seasonally adjusted basis memecnehaihinas 0" % ESTABLISHMENTS 
continued until the end of 1948, as shown in CGR 
the chart on page 511, in contrast to manu- 
facturing employment which tended to level eeu vor decrense (=). 
off after early 1947. Since the end of 1948 fae 
nonmanufacturing employment has declined July 
gradually and by March 1950 had been re- 
duced by about 550,000 or 2 per cent. 
About one-half of the reduction in non- 
manufacturing employment since the fall of 
1948 was in the transportation industry, in 
which the railroads are the most important 
group and accounted for most of the decline. 
As a result of a collective bargaining agree- 
ment, the scheduled work week for non- 
operating railroad personnel was reduced in 
September 1949 from 48 to 40 hours withno ee peeowerereotes 
change in weekly earnings. This decline in  >y Federal Reserve. " Self domestic 


. -em persons, 
“ 4 = and personnel of the armed forces are excluded. March 1950¥igures 
hours has not resulted in any offsetting rise *** >reliminary. 


in employment. Although transportation clined somewhat since mid-1949 but State 
employment increased after settlement of the and local government employment, after 
coal strike in early March, it was still slightly rising until the end of 1949, has shown little 
lower than before hours were reduced and 8 further change. Employment in finance has 
per cent below the late 1948 level. Total increased throughout the postwar period 
mining employment also increased in March and in March was 3 per cent higher than in 
but was still slightly below the level of last the latter part of 1948. 
July and 7 per cent below its high level in the Domestic service employment has in- 
fall of 1948. The following table indicates creased and in April 1950 was about one- 
changes in nonagricultural employment by fifth higher than in late 1948 but still sub- 
industry divisions in March 1950 from se- stantially below prewar levels. Because of 
lected earlier dates. the marginal nature and the relatively low 
In most other nonmanufacturing indus- wages paid, workers tend to enter domestic 
tries employment has receded slowly, and service when demand for labor in other seg- 
employment levels in March were only ments of the economy weakens and to leave 
slightly below their earlier peaks. The jt when demand rises. The number of self- 
maintenance of employment in these activi- employed workers in nonagricultural activi- 
ties during the recession last year was an ties is still about the same as in the latter 
important factor sustaining aggregate in- part of 1948. 
come and censumer demand when employ- 
ment in the more volatile manufacturing 
industries was declining. Employment in Unemployment reached a minimum dur- 
government is higher than in 1948; the num- ing the war period and remained low 
ber of Federal civilian employees has de- throughout the post-reconversion period at 
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a level of around 2 million persons, or less 
than 4 per cent of the labor force. The de- 
cline in employment associated with the re- 
cession beginning in late 1948 resulted in 
sharp increases in unemployment. By the 
first quarter of 1950, unemployment had 
reached the highest level since 1941, and was 
about 50 per cent higher than in the same 
quarter of last year and nearly double that 
of two years ago. Nevertheless, the recent 
rate of unemployment has been low relative 
to that in all years of the 1930's. 

Substantial reductions have occurred since 
February 1950, when unemployment reached 
a high of 4.7 million persons, and by April 
unemployment was down to 3.5 million. 
These recent declines are in part a result of 
expansion in industrial production and con- 
struction activity and thus reflect improved 
economic conditions. They are also in part 
seasonal and reflect the usual spring expan- 
sion of employment in outdoor activities and 
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Paes of Census estimates. Latest figure plotted is for April 
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in trade. The volume of unemployment in 
April, however, was higher than a year ago 
and substantially higher than two years ago. 

During the past year unemployment in- 
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creased considerably more for men than 
for women. Because of reductions in man- 
ufacturing employment, unemployment in- 
creased more sharply for experienced work- 
ers 35 years of age and over than for 
younger workers. However, the ratio of 
unemployment to the labor force con- 
tinued to be much higher for youths than 
for other age groups, amounting to 10 per 
cent in April for those under 20 years of age 
as compared to an average of 5.7 per cent for 
all ages, as indicated in the table. Unemploy- 
ment rates are usually higher among youths 
because this group includes both new work- 
ers looking for jobs for the first time and 
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those with little experience or seniority. Un- 
employment increased more sharply in the 
past year and the rate of unemployment was 
much higher for nonwhite workers than for 
white workers, with the former having an 
unemployment rate of 9.1 per cent in 
April 1950 as compared with 5.3 per cent 
for the latter. For workers 65 years of 
age and over the rate of unemployment 
was below the average for all workers 
and increased somewhat less last year 
than for other age groups. Once they had 
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become unemployed, however, workers in 
this age bracket were out of work longer 
last year than persons in other age groups. 

Both the average period of unemployment 
and the number of persons with long-time 
unemployment were considerably higher in 
April 1950 than at any time in the postwar 
period. The average period of unemploy- 
ment for all those seeking work increased 
to 14 weeks in April 1950 from 10 weeks a 
year earlier. Since the first of this year, how- 
ever, the number of short-duration unem- 
ployed has decreased more sharply than in 
the same period of last year, indicating a de- 
clining rate of layoffs and increased opportu- 
nities for employment. In April there were 
fewer workers unemployed for less than 7 
weeks than in any month since December 
1948 and somewhat fewer than a year earlier 
when unemployment was tending upward. 
However, the number and percentage of 
long-duration unemployed has continued to 
increase, and in April 1.2 million workers or 
one-third of the unemployed had been out 
of a job for 15 weeks or more. This was 
double the number of long-time unemployed 
a year ago. The accompanying table shows 
changes in duration of unemployment in 
April for the last three years. 

On a regional basis, high unemployment 
this winter resulted in labor surpluses in a 
majority of the nation’s important industrial 
areas. In the 100 major labor market areas 
classified by the Bureau of Employment 
Security, 63 had unemployment rates of 7 
per cent or higher in early 1950, while in 13 
of these areas unemployment reached or ex- 
ceeded 12 per cent. In early 1949 only 24 
major areas reported unemployment rates 
of 7 per cent or more. Three regions— 
New England, Middle Atlantic, and the 
West—reported substantial labor surpluses 
this year in nearly all of their major in- 
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dustrial areas. In New England, which has 
had many areas of high unemployment for 
some time, 9 of the 10 major areas had 
a substantial surplus of labor. In the Middle 
Atlantic region 19 of the 21 most impor- 
tant areas were in high unemployment cate- 
gories. In the West unemployment was 
heavy in 10 of the 11 major labor market 
areas, but seasonal influences accounted for 
high rates in some of the areas. In the North 
Central, South Atlantic, and South Central 
regions there were also a number of areas 
with substantial labor surpluses, but a ma- 
jority of the labor market areas had unem- 
ployment rates of less than 7 per cent. 


UNEMPLOYMENT COMPENSATION 


Claims filed in March and April 1950 for 
unemployment compensation under State 
programs also indicated important reductions 
in new unemployment. Initial claims for 
unemployment compensation, which tend to 
represent new unemployment among cov- 
ered workers, declined more sharply from 
their seasonal highs this winter than was the 
case last year, and by the end of April the 
number of initial claims filed was about 20 
per cent below the level of a year ago. Con- 
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tinued claims have also declined from levels 
prevailing earlier in the year and at about 
1.9 million a week in late April were slightly 
below a year ago. 

In comparing recent claims for unem- 
ployment compensation with those last year, 
it should be noted that large numbers of 
workers exhaust their benefit rights before 
finding jobs and are ineligible to receive 
further payments. Over 7 million differ- 
ent workers received unemployment com- 
pensation benefits during 1949 and ap- 
proximately 2 million persons exhausted 
their benefit rights during the year. The 
average worker received benefits for a period 
of 12 weeks before finding a job or exhaust- 
ing his rights. In 1948 only about 1 million 
persons exhausted their benefit rights. 

The average weekly benefit for those re- 
ceiving unemployment compensation was 
$21 in March 1950, or about one-third of the 
average weekly wage in covered employ- 
ment. The proportion of wage loss that is 
covered by unemployment benefits varies 
from State to State. Average weekly bene- 
fits have about doubled since 1940 but earn- 
ings have risen more sharply than benefits, 
and as a result the percentage of wage loss 
covered by unemployment compensation is 
smaller than in prewar years. 

Payments out of the unemployment trust 
fund have exceeded receipts since early 
1949. For the year 1949 over 1.7 billion dol- 
lars were paid out in unemployment benefits 
under State programs while tax receipts and 
interest earned totaled 1 billion, with the re- 
sult that the balance of State accounts in the 
trust fund was reduced from an all-time high 
of 7.6 billion at the end of 1948 to 6.9 billion 
at the end of 1949. In the first quarter of 
1950 unemployment benefits averaged about 
2.2 billion dollars at an annual rate and 
were about double receipts from taxes and 


516 


DEVELOPMENTS 


interest credited to the trust fund. In a num- 
ber of States sharply increased unemploy- 
ment has necessitated an increase in tax rates 
on employers because of drains on reserves or 
because of legal requirements designed to 
safeguard the programs. In most States sub- 
stantial reserves were built up during the war 
and early postwar period, and these reserves 
are generally considered adequate to meet 
payments for some time at present benefit 
rates and current levels of unemployment. 
The President has recently recommended 
modifications in the unemployment compen- 
sation system so as to remove present in- 
equities, provide more adequate benefits for 
longer periods, and give financial support 
to States whose funds may be subjected to 
heavy drains. In order to protect the State 
funds the President proposed that some of 
the unemployment compensation tax paid to 
the Federal Government be used specifically 
to provide a fund for reinsurance grants to 
States that encounter temporary financial 


difficulty. 


UNEMPLOYMENT PROSPECTS 


Prospects for the next several months ap- 
pear good for continued high levels of eco- 
nomic activity which may be expected to be 
reflected in the labor market. During the 
summer unemployment is likely to increase 
again, however, owing to seasonal influences. 
Both the labor force and unemployment usu- 
ally increase substantially in June and July 
when the ending of the school term brings 
large numbers of youth into the labor force 
seeking temporary or permanent jobs. Grad- 
uating classes this year will be exceptionally 
large and, unless employment opportunities 
continue to expand, many new entrants to 
the labor market will have more difficulty 
obtaining jobs than in most other postwar 
years. 
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Net current earnings before income taxes of all 
members banks continued their upward trend in 
1949 by advancing to 1,097 million dollars, an in- 
crease of 64 million over 1948.2 The relatively 
slight increase in the first half of the year was fol- 
lowed by larger gains in the second half, which 
resulted for the most part from the investment of 
funds released when reserve requirements were 
reduced. The ratio of net current earnings to 
average total capital accounts increased only slightly 
from 12.0 in 1948 to 12.2 in 1949; increases in 


* This article was prepared by Paul F. Smith of the 
Board’s Division of Bank Operations. 

* Net current earnings are gross current operating earn- 
ings less gross current operating expenses, before adjust- 
ments for losses, recoveries, and transfers to and from 
valuation reserves, and before taxes on net income. 


MemsBer Bank Earninos, SELECTED YEARS, 


capital accounts partly offset the effect of larger 
earnings. 

In contrast with declines in the three preceding 
years, net profits increased by 65 million dollars 
and amounted to 686 million. The increase re- 
sulted from higher net current earnings, smaller net 
additions to reserves for losses, and larger net 
profits and recoveries on securities; these factors 
were partly offset by increases in taxes on net in- 
come and in net losses on loans and other assets. 
The ratio of net profits to total capital accounts in- 
creased to 7.6 per cent, which was higher than 
the level prevailing in the 1930’s but considerably 
below the peak of 10.9 reached in 1945. 

The pattern of earnings and expenses changed 
relatively little from 1948. Loans continued to be 


1929-49 


[Dollar amounts in millions] 





1939 1941 


1942 1943 1945 1946 





$1,296 |$1 ,417 


ngs.. 
On U. S. Government securi- 


ties ! 
On other securities ! 444 445 


On loans ? ° 560 665 
Service charges on 1 deposit ac- 
54 65 


895 988 
¥ Pass 388 426 
pn on time deposits a 14 140 
Interest on interbank and de- 

mand deposits (8) i) 
Taxes other than on net in- ” 


Other expenses et 


Net current engage ame 
income taxes °*. : ‘ 401 


Recoveries and profits ¢. . . 
Losses and charge-offs? ¢ 380 
Net additions to valuation re- es “ 

5 5 


Profits before income taxes. . . } () (2) 


Taxes on net income 


Net profits 557 347 
Cash dividends declared * 387 245 207 


$1 ,487 


$2,102 |$2,403 
{ 997 | 1,054 


$1,650 
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1,268 | 1,469 
580 699 
183 212 

® ® (*) 


84 83 83 82 
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Number of banks at end of year..| 8,522 









































Not available separately prior to 1945. 


* The following changes in reporting are reflected beginning with 1942: (a) earnings on loans include service charges and fees on loans, 
previously included in other earnings; (b) taxes on net income, previously included with other taxes in expenses, are a separate item; 
(c) recurring depreciation on real estate, previously included in losses and charge-offs, is included in other expenses. 

+ Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits 


is included in other expenses. 


« For description of the composition of this item, and the changes reflected beginning with 1948, see footnote to table on p. 520. 


5 Not reported separately; transfers to these reserves were included with losses, and 


ers from these reserves were included with 


recoveries. Such amounts are estimated to have been relatively small, especially prior to 1947. 


® Includes interest on capital notes and debentures. 
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an increasingly important source of earnings and 
accounted for 1,427 million dollars or 48 per cent of 
total earnings. The downward trend in earnings 
from United States Government securities in re- 
cent years was reversed by a relatively small in- 
crease of 4 million dollars. The distribution of 
expenses remained practically unchanged with in- 
creases reported in all items. The increase of 50 
million dollars in salaries and wages was less than 
that of other recent years. 

Cash dividends were higher in 1949 than in 1948 
and amounted to 313 million dollars, but the pro- 
portion of net profits paid out in dividends was 
slightly lower. Through retention of earnings 
there was an increase in capital accounts of 373 
million dollars for the year. This increase, notwith- 
standing a relatively small increase in risk assets 
(total assets less Government securities and cash 
assets), led to a slight increase in the ratio of capi- 
tal accounts to risk assets, the first since 1944. 
Earnings figures for selected years since 1929 ap- 
pear in the table on the preceding page. 

Earnings. The increase of 157 million dollars in 
earnings was widely distributed, with only minor 
shifts in the relative importance of various sources 
of earnings. The shift from earnings on United 
States Government securities to earnings on loans 
that began in 1946 continued, but at a greatly re- 
duced rate. Loans accounted for 48 per cent and 
Government securities for 29 per cent of total earn- 
ings as compared to 46 and 30 per cent respec- 
tively in 1948. 

Earnings on loans reflected both larger average 
holdings and an increase in rate of return. Al- 
though the rate of increase in loans was consid- 
erably smaller in 1949 than 1948, the high level 
attained at the end of 1948 was largely maintained 
in 1949 and average holdings were larger than 
the year before. Loans declined during the first 
half of 1949 but increased in the second half. 
Year-end comparisons show that total loans in- 
creased by only 170 million dollars in 1949 as com- 
pared to 3,432 million during 1948. 

The average annual rate of earnings on loans 
was 4.05 per cent in 1949 as compared to 3.83 in 
1948. The increase reflected primarily a shift 
toward higher yielding loans, such as consumer and 
real estate loans, but there were also some indica- 
tions of rate increases for some categories of loans. 
Changes in the composition of loan portfolios dur- 
ing 1949 are shown in the accompanying table. A 
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decline of 1,774 million dollars in commercial and 
industrial loans, the first since 1941, was more than 
offset by increases in other types of loans. Real 
estate and consumer loans continued to increase and 
were 590 and 967 million dollars higher at the end 
of the year. Loans for purchasing and carrying 
securities increased by 336 million dollars and there 
was a corresponding increase in the average volume 
of these loans held during the year. 

Although the volume of United States Govern- 
ment securities held by member banks was 4.7 bil- 
lion dollars larger at the end of the year than at the 
end of 1948, the average holdings for the year 
were slightly below 1948. Earnings on these se- 
curities increased by 4 million dollars and the 
average rate of earnings increased slightly from 
1.56 to 1.59 per cent. 

Member bank holdings of securities other than 
Government obligations and the average rate of 
return on these securities both continued to in- 
crease. Earnings from this source amounted to 169 
million dollars, 11 million more than in the pre- 
vious year. 

Earnings from service charges on deposits, which 
have been a growing source of bank earnings in 
recent years, amounted to 158 million dollars, an 
increase of 17 million over 1948. These earnings 
have shown a steady increase from 36 million dol- 
lars in 1935, when the item was first reported 
separately. They now constitute more than 5 per 


MemsBer Bank LoANs AND INVESTMENTS 


DecemBer 31, 1949 


[Dollar amounts in millions] 
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+5,495 
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U. S. Government securities | 56 ,883 


Treasury bills, notes, and 


Bonds and guaranteed obliga- 


Other securities 











' Totals are net (after deduction of valuation reserves) ; individual 
loan items are gross and do not add to the total. 
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cent of total earnings as compared to 3 per cent 
in 1935, 

Expenses. Current expenses of all member banks 
amounted to 1,889 million dollars, 94 million more 
than in 1948. There was no change in the relative 
importance of various expense items. The largest 
single item continued to be salaries and wages. 
Officers’ salaries for the year 1949 amounted to 
318 million dollars and salaries and wages of other 
employees to 608 million. A growth of 50 million 
dollars in the total resulted from increases in both 
the average number of officers and employees and 
the average salary. 

The recent tendency toward payment of higher 
rates of interest on time deposits continued. It 
was reflected in a small increase from 0.87 per cent 
to 0.90 per cent in the ratio of interest paid to 
deposits held. The higher rate as well as a larger 
average amount of time deposits resulted in an in- 
crease of 11 million dollars in interest paid. 

Profits, recoveries, losses, and transfers to reserves. 
Higher prices for Government securities resulted 
in an increase in profits on sales of securities and 
in a decline in the excess of losses and charge-offs 
over recoveries on securities. Profits on securities 
amounted to 64 million dollars and net losses and 
charge-offs to 20 million, as compared to 55 and 52 


million respectively in 1948; the combined increase 
in net recoveries and profits on securities was 4] 


million dollars. About 3 million dollars was added 
to reserves to provide for future losses. 

Losses and charge-offs on loans increased by 18 
million dollars during the year and recoveries de- 
clined by 7 million, resulting in an increase in net 
losses of 25 million in 1949. Total losses and 
charge-offs on loans for 1949 amounted to 81 million 
and total recoveries to 36 million. About 62 mil- 
lion dollars of these losses and 18 million of the 
recoveries were charged or credited directly to valua- 
tion reserves. These changes, together with net 
transfers to these reserves amounting to 166 million 
dollars, brought the balance at the end of the year 
to 485 million. This was slightly more than 1 per 
cent of the total volume of loans outstanding. 

Net profits. Net profits of member banks after 
all expenses, charges, recoveries, profits, provisions 
for future losses, and income taxes were 686 million 
dollars, an increase of 65 million over 1948. The 
growth reflected an increase of 64 million dollars in 
net current earnings, a decline of 48 million in net 
additions to valuation reserves, and an increase 


May 1950 


of 41 million in net profits and recoveries on se- 
curities. These changes were offset in part by an 
increase of 41 million dollars in taxes on net in- 
come and an increase in net losses and charge-offs 
on loans and other assets. 

Net transfers to valuation reserves, which have 
become an important factor in the interpretation 
of reported net profits, amounted to 172 million dol- 
lars for the year. When they are large, as they have 
been in the past three years, net profits are small in 
relation to net current earnings. The influence of 
these transfers on reported net profits will continue 
to be important as long as additional banks adopt 
these reserves and the banks using them have not 
reached the ceilings established for tax pufposes. 
After the ceilings have been generally attained, 
losses charged to previously established reserves 
will help maintain the level of net profits. The 
exact effect on net profits will depend upon whether 
banks replenish their reserves in years when losses 
occur. 

The ratio of net profits to total capital accounts 
increased from 7.2 per cent in 1948 to 7.6 per cent 
in 1949. This is the first increase since 1945, when 
profits from securities sold or redeemed were un- 
usually large and the ratio reached the peak of 10.9. 

Cash dividends and capital. Although cash divi- 
dends were 19 million dollars larger in 1949 than 
in 1948, they were a slightly smaller percentage 
of net profits. Retained profits were sufficient to 
account for the 373 million dollar increase in 
capital accounts in 1949. Other changes in capital 
accounts, including approximately 37 million dol- 
lars in new capital obtained by sales of common 
stock, 10 million in retirements of preferred stocks, 
and capital repayments to stockholders incident to 
mergers, were practically offsetting. 

The increase in capital accounts was sufficiently 
large in relation to changes in “risk assets” (total 
assets less United States Government securities and 
cash assets) to halt the downward trend in the 
ratio of capital accounts to risk assets that began 
in 1945. This ratio increased slightly to 20.2 per 
cent in contrast to declines of more than 2 per- 
centage points per year in the past three years. 
The ratio of capital accounts to total assets increased 
from 6.6 to 7.0 per cent during the year. 

Earnings by class of bank. All classes of member 
banks reported increases over 1948 in total current 
earnings, as is shown by the table on page 520. 
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The pattern of increase was typical of the postwar 
years, with reserve city banks and country banks 
showing larger percentage increases than central 
reserve city banks in New York and Chicago. 
Since 1946, current earnings have increased by 33 
per cent at country banks, 27 per cent at reserve 
city banks, and 4 and 11 per cent respectively at 
New York City and Chicago banks. At all classes 
of banks the principal factor in the 1949 increase 
was earnings on loans. 

Expenses showed the same general pattern as 
earnings, with the largest percentage increase at 


EARNINGS, 1949 


reserve city banks. The apparent decline at cen- 
tral reserve city banks in New York was the result 
of the reclassification of nine central reserve city 
banks as reserve city banks. Adjustment of data 
for this change indicates a very small increase for 
New York banks. 

Larger net current earnings at all classes of banks 
resulted from larger increases in earnings than in 
expenses. The actual increases, however, varied 
from 2 million dollars at New York City banks to 
32 million at reserve city banks. 

Losses on securities declined at all classes of 


MemsBer Bank Earninos, sy Crass or Banks, 1948-49 


‘{Dollar amounts in millions] 





Item 
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On other securities a 
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Net current earnings before income taxes... . 
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1 Data for these items and corresponding items in the table on p. 517 were derived by combining detailed earnings data on p. 588 


of this BULLETIN as described below: 


(a) Recoveries on securities and loans were obtained by combining recoveries credited to profits (shown in the body of the detailed 


table) with recoveries credited to valuation reserves (shown under memoranda items in the detailed table). 


The combined figures rep- 


resent the gross recoveries of member banks during the year regardless of the accounting methods of the individual banks. 
(b) Losses on securities and loans are the combination of losses charged against profits with losses charged to valuation reserves. 
These totals represent the gross losses of member banks during the year regardless of the accounting methods of the individual banks. 
(c) Net additions to valuation reserves on securities and loans represent the combination of four amounts given in the detailed table: 
the sum of the two items that increase valuation reserves (transfers to reserves reported in the body of the detailed table plus recoveries 
credited to reserves reported as memoranda items) less the sum of the two items that decrease valuation reserves (transfers from reserves 
reported in the body of the detailed table plus losses charged to reserves reported as memoranda items). 


* Includes interest on capital notes and debentures. 
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banks and profits on sales of securities increased 
at country banks and central reserve city banks 
in Chicago. Losses on loans, however, increased 
slightly at all classes except Chicago banks. 

Taxes on net income increased at all classes of 
banks. 

Net profits increased at all classes of banks ex- 
cept central reserve city banks in New York. A 
decline at New York City banks reflected the 
absence of any appreciable increase in net current 
earnings, and an increase in net additions to re- 


serves for losses in contrast to a decrease at the 
other banks. 

The ratio of net profits to total capital accounts 
increased at all classes of banks except New York 
City banks. This ratio was 8.8 per cent at country 
banks, 8.3 at reserve city banks, and 9.1 and 4.8, 
respectively, at central reserve city banks in Chi- 
cago and New York. 

Detailed figures of earnings and related items, 
together with selected ratios, will be found on 
pages 588-599 of this Buttetin. 
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Adjustments in the national economy that began 
in the latter part of 1948 and continued in 1949 
were reflected in the survey of ownership of demand 
deposits conducted by the Federal Reserve System 
as of January 31, 1950. A decline of 1.6 billion 
dollars, or 1.9 per cent, in aggregate demand de- 
posits of individuals, partnerships, and corporations 
in the 12 months ending with January 31, 1949 was 
followed by an increase of 1.2 billion dollars, or 
1.5 per cent, in the following 12 months. These 
relatively small changes followed a rapid growth 
since December 1941, when the System’s survey 
of ownership of demand deposits was inaugurated. 

Changes in demand deposits of ownership groups 
were somewhat more divergent between January 
31, 1949 and January 31, 1950 than in the preceding 
year, when deposits of most groups declined. 


* This article was prepared by Charles Fox of the Board's 
Division of Research and Statistics. 


Balances of business enterprises, both nonfinancial 
and financial, increased somewhat in the 12 months 
ending January 31, 1950 to the highest level re- 
ported. Farmers’ balances declined for the second 
year but deposit balances of nonfarm individuals 
increased. Uninvested trust funds and balances of 
nonprofit associations and of foreigners each de- 
clined somewhat, as shown by Table 1. 

Business deposits. Increases in business deposits 
occurred in all Federal Reserve districts but two. 
In the Richmond and St. Louis Districts, declines 
in deposits of nonfinancial businesses exceeded in- 
creases in deposits of financial enterprises, and there 
were declines in total business balances. 

The slight increase in total business deposits from 
January 1949 to January 1950 would seem to indi- 
cate that the cash position of business in 1949 was 
generally satisfactory, considering the existing vol- 
ume of transactions and level of prices. The rela- 
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tively sharp changes in the general business situa- 
tion during the year affected the receipts and ex- 
penditures of different types of businesses in differ- 
ent ways, but on balance did not bring about large- 
scale changes in demand deposits. In some lines 
of endeavor, such as retail and wholesale trade 
and manufacturing and mining, declines in income 
from current business operations were accompanied 
by rather general liquidation of inventories. In 
other businesses, such as those included in the 
public utilities category, it seems probable that 
changes in income took place at the same time as 
shifts in expenditures on plant and equipment. 
And in the category of other nonfinancial busi- 
nesses, which includes construction contractors and 
firms providing business and professional services, 
there seems to have been a continued expansion of 
income and volume of business. 

Insurance companies and the other financial 
businesses, as well as the group “other nonfinancial 
businesses,” had continued increases in deposits 
to new high levels. For manufacturing and mining 
concerns, demand deposit totals increased some- 
what and were a little above the high levels reached 
in January 1948. Balances of the public utilities 
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CHANGES IN OWNERSHIP OF DEMAND Deposits OF INDIVIDUALS 
PARTNERSHIPS, AND CORPORATIONS 
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group also increased but were smaller than at the 
time of the first few postwar surveys. Deposits of 
retail and wholesale trade concerns declined some- 
what further from the peak levels of two years ago. 

Demand deposits of corporations rose by more 
than a billion dollars or 3.5 per cent during 1949, 
as shown in Table 2. Their total in January 1950 
exceeded the previous peak of January 1948. They 
became a larger percentage of the deposits of all 
business firms and thus continued a trend that has 
been in evidence since 1946, Since the corporate 
form of organization is more widely used by larger 
than smaller business firms, and since it appears 
that smaller firms have not added greatly to their 
holdings of liquid assets in other forms, it would 
seem that larger businesses have emerged from the 
economic readjustments of the past year and of 
the postwar period as a whole in a stronger financial 
position than smaller firms. 

Personal deposits. Starting in January 1948, sur- 
vey data have shown personal deposits to be increas- 
ing less rapidly or decreasing more sharply than 
deposits of business firms. This is in contrast with 
the trend during the war and immediate postwar 
years, when personal demand deposits were re- 
cording greater percentage increases than business 
deposits. 
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While the total of personal demand deposits did 
not change in 1949, individuals made substantial 
additions to their holdings of other types of liquid 
assets and also maintained their consumption ex- 
penditures at the same high level as in 1948. Time 
deposits, consisting largely of personal accounts, 
rose by more than | billion dollars, personal share 
holdings in savings and loan associations increased 
by almost 1.5 billion dollars, and there was a 
net increase of more than a billion dollars in the 
outstanding amounts of United States savings bonds 
of the types that are purchased mainly by indi- 
viduals. However, currency outside banks, which 
is largely in the hands of individuals, decreased by 
over 600 million dollars between January 31, 1949 
and January 31, 1950. ; 

Stability of the total of personal demand balances 
from January 1949 to January 1950 resulted from 
the first divergent movements since 1941 in the 
deposits held by farm and nonfarm individuals 
respectively. While they had increased together 
from year to year during the war and early post- 
war period, and decreased together in 1948, in 1949 
there was a decline of 300 million dollars in farmers’ 
demand deposits and an increase of the same 
amount in personal demand balances of nonfarm 
individuals. 
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SHIPS, AND CORPORATIONS, BY FrepERAL RESERVE DistrRicrs 
January 31, 1949 ro January 31, 1950 





Percentage changes in deposits of 





Federal Reserve 


district Individuals 


Non- 
financial 
businesses 





Farmers | Nonfarmers 





+1. 
+1. 
+2. 


—1. 
—1. 
+1. 


+3. 
+8 
—3 
(?) 
+3.6 
-1.3 


+1.3 


+2 
+1 


+1. 
+0. 
+4. 


+0 
—1. 
+1. 


+3. 
—0. 
—0. 


+2 
+4. 
+0. 


+1 


Boston 
New York 
Philadelphia 


Cleveland 
Richmond 
Atlanta 

Chicago 

St. Louis 
Minneapolis 
Kansas City 

San Francisco... . 


All districts 

















1 Includes also changes in deposits of financial businesses, non- 
profit associations, trust funds, and foreigners. 

? Less than 0.05 per cent. 

The decline in farmers’ demand deposits for the 
second consecutive year reflects the readjustment in 
the agricultural income-expenditure pattern that 
began early in 1948. During 1949 farmers appear 
to have maintained their expenditures for machin- 


TABLE 4 
Ownersuip oF DEMAND Deposits oF INDIvIDUALS, PARTNERSHIPS, AND CoRPORATIONS, SELECTED Dares, 1941-50 
[Estimates, in billions of dollars] 





Dec. 31, 


Type of holder 1941 


Jan. 31, 
1949 


Jan. 31, 
1950? 


Jan. 30, 
1948 


Feb. 29, 
1944 


Jan. 31, 
1945 





Domestic businesses—total.. . 24.8 


35.9 40.4 47. 46.6 47 





Corporate 
Noncorporate 


i) 


6d 30 
* 9. 


35. 
12. 


34. 
11 





Nonfinancial businesses—total 


Manufacturing and mining 
Public utilities... . 


Insurance companies 
Other financial......... 


Individuals—total 


a uo aA NARS «A 


Farmers...... 
Other individuals... . 


Other holders 
Trust funds 


Nonprofit associations 
Foreigners—businesses and individuals 
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® Preliminary. * Not available. 


Note.—Detailed figures may not add to totals because of rounding. 
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ery and other purposes notwithstanding continued 
reductions in prices of farm products. The decline 
in farmers’ balances extended to all Federal Reserve 
districts but three, although with varying intensity. 
This is illustrated in Table 3. The only sizable in- 
crease in farm deposits occurred in the Dallas 
District and amounted to 30 million dollars, or 4 
per cent. From district to district the direction of 
change was somewhat more uniform for farmers’ 
deposits than for nonfarm personal balances, as 
Table 3 shows. Within particular districts the per- 
centage variations from 1949 levels were generally 
greater for farm than for nonfarm deposits. 

Trust funds. Uninvested trust funds carried as 
demand deposits in commercial banks declined by 
slightly less than 50 million dollars in 1949, fol- 
lowing a reduction of about 100 million during 
1948. A good part of this decline is probably the 


result of a shifting of some trust funds from de- 
mand deposits to time deposits by the trustee banks. 
There is evidence that such shifting of trust funds 
began about mid-1948. 

Large and small accounts. Analysis according to 
size of deposit indicates that during 1949 there was 
an increase in the amount and the percentage of 
demand deposits held in the largest accounts (more 
than $25,000) and a decrease in the amount and the 
proportion of such deposits held in the smallest 
accounts (less than $10,000). These changes 
characterized both business and personal deposits. 
A slight shifting of demand deposits toward the 
larger account sizes was also evident in last year’s 
survey. This development could be due both to 
increases in the larger deposits and to a rise in the 
smaller balances that advanced them to larger size 
classes. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Meetings 


The Federal Advisory Council held a meeting 
in Washington on May 14-16, 1950, and met with 
the Board of Governors of the Federal Reserve 
System on May 16, 1950. 


Death of Branch Director and Appointment of Successor 


Mr. Holmes D. Baker, President, The Citizens 
National Bank of Frederick, Frederick, Maryland, 
who had served as a director of the Baltimore 
Branch of the Federal Reserve Bank of Richmond 
since January 1, 1946, died on April 15, 1950. 

On April 28, the Federal Reserve Bank of Rich- 
mond appointed Mr. Charles A. Piper, President, 
Liberty Trust Company, Cumberland, Maryland, 
as a director of the Baltimore Branch for the un- 
expired portion of the term ending December 31, 
1951, to succeed Mr. Baker. 


Appointment of Class C Director 


The Board of Governors on April 25, 1950, an- 
nounced the appointment of Mr. Robert P. Patter- 
son of Cold Spring, New York, as a Class C di- 
rector of the Federal Reserve Bank of New York 


May 1950 


for the unexpired portion of the term ending De- 
cember 31, 1952. Mr. Patterson is a member of 
the legal firm of Patterson, Belknap & Webb, New 
York, New York. 

Formerly he was a judge of the United States 
District Court, Southern New York District, and 
was serving as a judge of the United States Circuit 
Court of Appeals, Second Circuit, when he resigned 
in July 1940 to become Assistant Secretary of War. 
He was appointed Under Secretary of War in 
December 1940 and served as Secretary of War 
from September 1945 to July 1947. 

Mr. Patterson succeeds Mr. Robert D. Calkins, 
Vice President and Director, General Education 
Board, New York, New York, whose term expired. 


Resignation of Branch Director 


On May 12, 1950, the Board of Governors ac- 
cepted the resignation of Mr. Harold F. Silver, 
President, Silver Engineering Works, Inc., Denver, 
Colorado, as a director of the Denver Branch of 
the Federal Reserve Bank of Kansas City. Mr. 
Silver had served the Branch as a director since 
January 1, 1950. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled April 26 and released for publication April 28 | 








Industrial output in March increased considerably 
and in April was at or slightly above the March 
rate. Residential construction expanded further 
and consumer demand for automobiles and house- 
furnishings continued strong. 

Prices of some leading industrial materials ad- 
vanced from March to April, while wholesale prices 
of livestock and products declined seasonally and 
prices of most finished products continued to show 
little change. Common stock prices advanced 
further to the level of mid-August 1946, First 
quarter reports of a number of major companies 
showed a marked rise in net earnings. 


INDUSTRIAL PRODUCTION 


The Board’s production index advanced 5 points 
in March to 186 per cent of the 1935-39 average as 
coal mining was resumed and output of most dur- 
able goods increased. In April, activity in durable 
goods industries has expanded further, but de- 
clines are indicated in output of some nondurable 
goods and minerals. 

Output of steel reached capacity levels in mid- 
April and for the month was about 11 per cent 
higher than in February and March and about the 
same rate as at the peak in March 1949. Activity 
in most steel consuming lines has also expanded 
further in recent months but, with the major ex- 


INDUSTRIAL PRODUCTION 
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ceptions of construction and household appliances, 
is still below earlier peak levels. Exports of steel 
this year have been at a considerably lower rate 
than last year. 

Refinery output of nonferrous metals, which 
showed no expansion during the second half of 
last year, owing in part to industrial disputes, has 
risen substantially since December. Demands from 
the building industry and most consumer dur- 
able goods industries have continued to increase 
and large purchases have been made for Govern- 
ment stockpiling. Refinery stocks of nonferrous 
metals have been reduced further while stocks in 
consuming industries have increased. 

Output of nondurable goods in March continued 
at advanced levels, despite small decreases in tex- 
tile industries. In April, activity at textile mills has 
apparently declined further reflecting mainly the 
reduced levels this year of apparel sales and ex- 
ports of textile products. Output of most other 
nondurable goods has been maintained. Activity 
in the rubber products industry has advanced to 
the highest level since late 1948 owing in part to the 
high rate of automobile production. 


DisTRIBUTION 
Value of department store sales remained some- 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


what below year-ago levels in March and the first 
half of April, owing to the reduced volume of 
apparel sales. Seasonally adjusted sales of house- 
furnishings, while down somewhat from the excep- 
tionally high level reached in January and Febru- 
ary, were still substantially above year-ago levels. 

Automobile dealers’ sales have been at record 
levels in spite of the work stoppage at plants of a 
major producer. Reflecting easier credit terms as 
well as the relatively high level of durable goods 
sales, the volume of instalment credit outstanding 
has expanded more rapidly than during the same 
period a year ago. 


Commopity PRiceEs 


The general wholesale price level continued to 
show little change from the middle of March to the 
third week of April. Prices of livestock and prod- 
ucts declined somewhat reflecting mainly seasonal 
increases in supplies, while prices of grains rose 
owing partly to reduced crop prospects. Curtailed 
demand for certain nondurable goods led to some 
price reductions. On the other hand, marked in- 
creases in demand for materials, largely in the 
durable goods and construction industries, con- 
tributed to advances in nonferrous metals, steel 


Natural rubber 


scrap, and building materials. 
prices rose considerably further to a point more 
than 50 per cent above last autumn’s level. 


CONSTRUCTION CONTRACTS AWARDED 
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F. W. Dodge Corporation data for 37 Eastern States. 
Monthly figures, latest shown are for March. 


Consumers’ prices rose .3 per cent in March 
reflecting mainly a small advance in retail food 
prices to the January level. 


Bank CREDIT 


Treasury deposits at the Reserve Banks, which 
had increased in the last half of March, were 
drawn down during the first three weeks of April. 
A part of the reserve funds thus supplied to banks 
was absorbed by Federal Reserve sales of Govern- 
ment securities, 

At banks‘in leading cities, business loans declined 
somewhat in March and the first half of April but 
the reduction continued to be less than seasonal 
and much less than last year. Loans to real estate 
owners, consumers, and security dealers increased 
moderately, and holdings of municipal and cor- 
porate securities rose further. Holdings of Govern- 
ment securities were reduced, reflecting largely 
sales of bills and certificates. 


Securtry MARKETs 


Common stock prices rose in the first three weeks 
of April in increasingly active markets to the high- 
est levels since 1946. Further moderate increases 
in yields of long-term Treasury bonds narrowed 
further the spread between these yields and those 
of high-grade corporates. 


MEMBER BANKS IN LEADING CITIES 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 





Reserve Bank credit outstanding 








U. S. Government 
securities 
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® Preliminary. ¢ Corrected. 
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
? Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars] 
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For footnotes see preceding page. 


MAXIMUM RATES ON TIME DEPOSITS 


[Per cent per annum] 





Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935|/Dec. 31, 1935|Jan. 1, 1936 


2 2 
24 28 
Other deposits payable: 
In 6 months or more 2 2% 
In 90 days to 6 months... 2 2 
In less than 90 days...... 2 i 

















Nots.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C.. 
effective Feb. 1, 1936, are the same as those in effect for member banks. 





MARGIN REQUIREMENTS ! 
[Per cent of market value] 





Jan. 21, | Feb. 1, 
Prescribed in accordance with 1946- 1947- 
Securities Exchange Act of 1934 Jeg. B a 





Regulation T: 
For of credit by brokers 
and dealers on listed securities 100 75 
For short sales 100 75 


— U: 
or loans by banks on stocks 100 75 














1 Regulations T and U limit the amount of credit that may be ez- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504 
and BULLETIN for March 1946, p. 295. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks Advances to individuals, 





nerships, or 
Advances secured by Government 
banks secured by direct 
obligations ont discounts of and Other neg meas obligations of the U. S. 


Federal Reserve Bank a 4 apn sy paper (last par. Sec. 13) 





In effect In effect 


$3 
$3 
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In effect Previous 
beginning— rate 





Aug. 13, 1948 Aug. 13, 1948 
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Aug. 13, 1948 bear 28, 1942 
































1 Rates shown also apply to advances secured by ob! ions of Federal intermediate credit banks maturing within 6 months. ¢ 

? Certain special rates to nonmember banks were in effect during the wartime period. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days op of advances secured by o tions of the Federal 
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and assent be by the United States, or by obliga- 
tions of Federal intermediate credit banks maturing within 6 months; 50 days for rf fe pe a and discounts made under Sections 13 and 13a 
of the Federal Reserve Act (except that discounts of certain bankers’ der Section 10%b of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively); and 4 months for advances under ion 10(b). The maximum maturity for advances to individuals: 
partnerships, or corporations made under the last paragraph of Section 13 is 90 days. 

Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL seceeve BANK EFFECTIVE MINIMUM BUYING MEMBER BANK RESERVE REQUIREMENTS 
TES ON BANKERS’ ACCEPTANCES 
[Per cent per annum] [Per cent of deposits] 








Maturity yo 30 yy Net demand deposits ! 








ii 1 Aug. 13, 1948 1% of change pa Reserve | Country 
banks 


91-120 days 1 1 Aug. 13, 1948 1 i, city 
121-180 days 1 t Aug. 13, 1948 1 pity, | banks 














1 Date on which rate became effective at the Federal Reserve Bank 
of New York. The same rates generally apply to any purchases made | 1917—June 21 
by the other Federal Reserve Banks 19. A 
Dea .—See Banking and Mondery Statisfics, Table 117, pp. a 


Tan AL eee BANK RATES ON INDUSTRIAL LOANS 


May 
1938—Apr. 
D COMMITMENTS UNDER SECTION 13b 1941—Nov 

F THE FEDERAL RESERVE ACT 1942—Aug. 
pyar not exceeding five years Sept. 
[In effect April 30. Per cent per annum] Oct. 


To industrial or 1948—Feb. 
commercial To financing institutions 
businesses 








On discounts or 
purchases 


Portion 
for which Re- 

institu. | maining 

tion is portion 
obligated 























1 Demand deposits subject to reserve anne, which beginning 
August 23, 1935, have been total dem deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
‘ Apr. 13, ety a 30, 1947). 

s 2 Requ irement became effective at country banks. 

2 Requirement became effective at central reserve and reserve city 




















‘Including loans made in participation with financing institutions. 
? Rate charged borrower less commitment rate. 
* Rate charged borrower 
a. aan charged borrower but not to exceed 1 per cent above the dis- 
rate. 
* Charge of 4 per cent is made on undisbursed portion of loan. 
a, Seures.—See Banking and Monetary Statistics, Table 118, 





May 1950 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 





1950 


1949 











Apr. 26 


Apr. 19 


Apr. 12 


Apr. 5 


Mar. 29 


Mar. 22 


Mar. 15 


Apr. 


Mar. 





Assets 
Gold certificates 
Redemption fund for 
F. R. not 


Total gold certifi- 


her cash 

Discounts and a 
For member banks. . 
For nonmember 


Industrial loans 
U.S. Te securities: 


Total U. S. Govt. 


Other Reserve Bank 
credit outstanding. . . 


Total Reserve Bank 
credit outstanding 


Liabilities 
a Reserve notes. 
eater bank — re- 


Total deposits 


Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... 


22,509 ,432 
525,931 


22 ,496 ,431 
528 ,093 


22 ,498 ,429 
531,341 


22 ,488 ,430 
541,340 


22,478 ,427 
541,340 


22,515,430 
532,517 


22,565 ,430 
536 ,426 


22,509 ,431 
$25,931 


22,478,431 
541,340 


Apr. 


———__.., 


22 ,494 43] 
605 ,002 





. 123 ,035 ,363 


23,024,524 


23,029,770 


23,029,770 


23,019,767 


23 ,047 ,947 


23,101 ,856 


23 ,035 ,362 


23,019,771 


23 099 433 





228 ,422 
178 ,066 
39,800 


243,214 
96,881 
39 ,800 


240,585 
119,771 
39 , 800 


237 ,600 
128 ,346 
39 ,800 


273 ,093 
324,076 
40,800 


287 ,284 
145,161 
41,300 


293 ,454 
28 ,814 
42,300 


227 ,407 
73 ,0S6 
39 , 800 


273 ,356 
184,016 
40,800 


285,138 
151,081 
152,075 





217 ,866 


136 ,681 


159,571 


168 , 146 


364 ,876 


186,461 


71,114 


112,856 


224,816 


303 , 156 





2,575 
4,199,475 
5,753,250) 
1 


484 ,000 
6,203 , 800) 


2,517 
3,987,375 
5,749,250) 


1,454,000 
6,219,800) 


2,587 
4,015,375 


6.326 900 


2,602 
3,972,375 


6,357,300 


2,569 
3,862,875 


2,680 
3,816,875 


5,858,550) 5,848,550) 


1,379,2 
6,415,100 


1,379 , 200) 
6,528,700 


2,499 
3,853 ,624 
5,835 .050 


1,379,200 
6.615, 300 


2,574 
4,368 ,475 


2,578 
3,951,875 


,863, 
79,200 
1397 , 200 





17,640,525 
279,743 


17,410,425 
378,748 


17,597 ,025 
309 ,221 


17,572,425 
388 ,664 


17,515,725 
260,770) 


17,573,325 
273,850 


17,791,174 
399 010 


17,795 ,925 
389 ,638 


17,591,825 
250,888 





18,140,709 


17,928 ,371 


18 ,068 ,404 


18,131,837 


18,143 ,940 


18 ,036 ,316 


18,263 ,797 


18 , 300 ,993 


18,070,107 


339,476 


21,737,179 





.|22 ,801 ,457 


15,897 ,591 


833 361 
913 ,537 
294 ,827 


22,841,566 


15,785,854 


646 ,673 
904 ,934 
356 ,537 


22,916,425 


15 ,996 ,472 


281,157 


22 ,967 ,632 


15,970,695 
622,199 


284 ,404 


22,848,577 


15,781,561 
996 ,839 
878,725 
276 ,387 


22 ,856 ,146 


15 ,968 ,560) 


758 ,739 
839 ,250 
299 ,732 


22,913 ,328 


16,771,167 


9,224 
879,703 
435 ,695 


22,879,576 


15,877 ,830 


858 ,039 
912,057 
434 ,886 


22,911,099 


15 ,657 ,409 


283.534 


23 ,326 646 


19,075 ,988 


675.724 





17 ,939 ,316 


17 ,693 ,998 


17,760,680 


17,759,901 


17,933,512 


17,866,281 


18 ,095 ,789 


18 ,082 ,812 


17,795,501 


21,303 ,558 






































MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars] 





Within 
15 days 


16 to 30 
days 


31 to 60 
days 


61 to 90 
days 


91 days to 


6 months 
to 1 year 


1 year to 


2 years to 





Discounts and advances: 


Mar. 2 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
= 





.515,725) 
-572 ,425) 
, 597 ,025) 
,410,425 
,640,525 








320,601 
124,771 
115,901 
94 ,236 
174,366 


503 ,843 
732 ,786 
913,260 
968 , 937 


562 ,995 
623 ,610 


769 602 
723,025 








1,350,617 
2,423,120 
2,427,659 
2,222,604 
2,373,811 





2, 
3, 
Ss 
2, 
2, 


945, 1302 





1, ‘798, 500 





2,731,150 
1,162,650 
1,162,650 
1,143,150 
1,143,150 














Feperat Reserve BuLetin 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
[In thousands of dollars] 





aces 
Assets 
Gold certificates: 
» ae 


alittodes fund 
for F. R. notes: 


Apr. 26...-. 
Total gold certifi- 
cate reserves: 


Mar. 29 
Apr. 
Apr. 
Apr. 
Apr. 
U. S. Govt. 
securities: 
Bills: 
Mar. 29 
Apr. 5 
Apr. 12 
Apr. 19.. 
Apr. 26 
Certificates: 
Mar. 29 
Apr. 5 
12.. 


as 
+ pe 
ae 
eae 


. 29 
5 
12 
19.. 
Apr 26 
Total U. S. Govt. 
securities: 
Mar. 29 
Apr. 5 


Apr. 19 
Apr. 26 


. }22,488,430 
.|22,496,431 


. 123,029,770 


. 123,035,363 








-+ {17,5 
|17,5 
Apr. 12 117,597,025) 
17,4 
17,6 
| 


Cleve- 
land 


Rich- 
mond 


Atlanta 





22,478,427 
22,498,429 
22,509,432 


541,340 


525,931 


23,019,767 


23,029,770) 
23,024,524 


273,093 
237,600 
240,585 
243,214 
228,422 


324,076 
128,346 
119,771 

96,881 
178,066 


40,800 
39,800 
39,800 
39,800 





1, 484 = 


6,415,100) 
6,357,300) 
6,326,900) 
6,219,800) 
6,203, 800) 


15,725) 
72, 425) 


10,425) 
40,525) 





900,568 
895,206 
894,838 
923,804 
894,627 


49,989 


944,214 


17,985 
17,184 
17,022 
17,325 
16,392 


289,512 


403,888 
399,076 
399,076 
396,353 
396,629 


95,082 
100,239 
100,239 
100,239 
102,307 


442,257 
438,272 
436,176 
428,793 
427,690 


1,207,534 


1, 200, 275 
it. 216, 138) 





42,524 
41,767 


6,807 433 
6,979,062 
6,926,998 
6,962,072 
6,917,235 


64,911 
55,949 


925,929 
957,425 
929,425 
978,864 


1,365,580 
1,349,311 
1,361,311 
1,340,104 
1,341,036 


321,481 
338,916 
338,916 
338,916 
345,909 


1,495,310 
1,481,836 
1,474,750 
1,449,786 
1,446,056 





1,345,697 
1,338,767 
1,334,560 
1,349,915 
1,331,040 


256,885 
264,167 
265,164 
265,164 
279,269 


389,600 
384,957 
384,957 
382,331 
382,598 


91,718 
96,693 
96,693 
96,693 
98,687 


426,610 
422,767 
420,746 
413,623 
412,559 


813 
584 
560 
811 
113 





358,073 
368,223 
369,614 
369,614 
389,275 


543,066 
536,594 
536,594 
532,932 
533,303 


127,846 
134,780 
134,780 
134,780 
137,561 


$94,653 
589,297 
586,478 
576,551 
$75,067 


1,623,638 
1,628,894 
1,627,466 
1,613,877 
1,635,206 





nN 


- 
-e een SOON WN 
wn 
a 
= 


g3222 $355 


$z58 


271, 311 


378,497 
373,988 
373,988 
371,436 
371,695 


89,105 
93,937 
93,937 
93,937 
95,875 


414,454 


1,131,621 
1,135,284 
1,134,289 
1,124,818 
1,139,684 





206,911 
212,776 
213,580 
213,580 
224,941 


313,807 
310,069 
310,069 
307,953 
308,167 


73,875 
77,882 
77,882 
77,882 
79,489 


343,619 


938,212 
941,249 
940,424 
932,572 
944,897 


4,536,226 
4,377,807 
4,423,853 
4,515,649 
4,517,882 


34,476 


585,797 
602,403 
604,678 
604,678 
636,842 


888,437 
877,852 
877,852 
871,862 
872,468 








697,276 
697,595 
690,955 
684,216 
672,206 


42,379 
42,379 
42,379 
42,273 
42,208 


739,655 
739,974 
733,334 
726,489 
714,414 


14,017 


219,120) 


219,948 
219,948 
231,647 


323,164 
319,314 
319,314 
317,134 
317,355 


76,078 
80,204 


342, 208 


966,185 
969,313 
968,463 
960,376 
973,069 








513,083 
505,000 
495,596 


487,871 
492,138 


119,514 
122,901 
123,365 
123,365 
129,928 


181,258 
179,098 
179,098 
177,877 
178,000 


42,671 
44,985 
44,985 
44,985 
45,913 


198,476 
196,689 
191, 939 


541,919 
$43,673 





879,736 
892,277 
897,379 
886,820 
897,895 


9,926 
8,432 
8,841 
9,938 
9,707 


179,249 
184,330 
185,026 
185,026 
194,868 
271,854 
268,615 
268,615 


266,783 
266,968 


287,875 


812,782 


818, 573 





636,200/2 
667,527 


655,008 
631,601 
622,840) 


26,705 
26,705 
26,705 
26,637 
26,590 


662,905 
694,232 
681,713 
658,238 
649,430 


12,119 


175,355 
180,326 
181,007 
181,007 
190,635 


265,948 
262,781 
262,781 
260,987 


291,214 
288,589 
287,209 
282,348 
281,622 


795, 126 





eeeee 


351,734 
363,070 


$33,451 
527,095 
527,095 
$23,498 
523,862 


125,583 








STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





Cleve- Rich- 
land mond Atlanta 





Assets (cont.) 


Total loans and 
securities: 
548,819] 829,082 
819,186 
825,592 
815,989 
826,916 


3 


17,883,17 

17,743,173 
17,759,183 . 
17,549,623 J 097 353 
17,860,966 .231,512 


233 
wn 
soksg 
now 
a 
~ 
wn 


S33 


NERNP 
aoa 
an 


e 


110 
110 
110 
110 

19 


NNNNN 
wOaowaw 
m= NN Nh 
PaAnan 
ed 


. 16,864 . 4,745 . 13,971 . . 5,370 
97,389 . 15,293 4,652 y 12,764 ¥ " ‘ J 5,441 
107,405 . 19,187 644 5,275 ’ 17,213 . ° 63: . 4,703 
b iF uete 110,206 J 18,827 . 6,077 J 14,297 14,840 o 24: 8 4,775 
Apr. 26.... 107,600 17,039 y 5,945 J 12,624 14,677 6,951 ‘ J 4,952 
Uncollected 
items: 
Mar. 29..... 2,569,500: 454,033 y 262,109 ,0: 184,954) 407,442) 131,485 . ’ 113,350 
Oem, Dives 2,471,823 . 454,973 223,729 4 176,604) 411,454} 132,113 . 
Apr. 12 2,844,251 v 515,440 . 267,029 é 203,865} 482,136 
Apr. 19 , 3,027,079 4 609,430 267,400 3 202,782} 461,949 
Apr. 26 2,568,375 472,462 230,512 x 170,719} 413,657 
Bank premises: 
| woe 34,427 its 7,839 . 46! 1,512 3,649 
Sy Bien 34,375 : 7,817 a y 1,512 3,627 
Apr. 12 , 34,474 7,817 . 465 1,512 
34,520 ’ 7,819 J . 48: 1,512 
34,580 : 7,819 , 7 1,509 


113,247 ° 25,764 ° F 325 6,081 
114,224 26,037 
118,502 ‘ 27,170 
121,511 27,585 
126,721 28,764 


- }44,004,332)|2,400, 11,679,031 
43,728,387 11,705,660 


672,071 
597,754 


. }44,110,710)/2,468, 11,778,386 
43,962,056 ° 11,725,667 


617,418 
,625,804 


3, 
’ 3, 
44,134,203)/2, 11,739,519|2,746, 3,639,319 
3, 
3 


Liabilities 





Federal Reserve 
notes: 
Mar. 29......|22,848,577)|1,368, 199, 599, 2,010,366)1,520,785 
Apr. 22,967 ,632)|1,377, .217, ,607, 2,016,720)1,527,266 
Apr. - + «+ ~}22,916,425//1,378, . J 2,024,196/1,525,403 
Apr. .. +» «|22,841,566)/1,381, ' 2,018,880/1,516,033 
Apr. 22,801 ,457)/1, . 2,022,277)|1,507,044 


Member bank 
—reserve 
account: 
Mar. .. 15,781,561 5, 759, ,142, 646,978 i c 738,586 
Apr. . . | 15,970,695 ° 259, ¥ : . 655,719 . 5 , 380,528} 737,915} 803,263)1, 
Apr. . . |15,996,472 ‘ ' ’ ,155, 658,895 J y 379,648) 740,004) 782,649 
Apr. . 115,785,854 » \ ° 638,170 y 375,214| 740,315} 758,821 
Apr. .|15,897,591 . 655,114] 675,672 564,593} 369,309| 730,942) 757,038 
U. S. Treas- 
urer-general 
account: 
Mar. bs 996,839 73,719 . 72,043) 59,211 ‘ 49,752) 50,569) 23,390} 38,874 
Apr. a 622,199 63,028 ‘ y 43,951 22,199 , 36,048} 37,385} 21,722); 30,868 
Apr. 587,049 40,027 ’ i 3 46,869} 47,014 . 29,830; 39,548) 38,117) 39,136 
Apr. : 646,673 30,851 , 41,253} 33,978 y 35,715} 30,135} 20,900} 34,029) 
. Apr. : 833,361 52,819} 140,355 53,277 44,709} 46,548) 49,873) 46,704 
Poreign: 
Mar. = 878,725 54,804| 2281,954 79,161 43,495 31,316} 21,748} 32,186) 30,447 
Apr. 882,603 55,213] %281,373 79,753 . 36,809 21,910} 32,427) 30,674 
Apr. wi 896,002 55,969} %286,541 . . 22,210) 32,871 31,094 
Apr. ‘ 904,934 55,969} 2291,424 81,436 22,373} 33,111 31,321 
o — 913,537 56,700} 7296,118| 72,000} 81,900 7 22,500} 33,300) 31,500 
ther: 


Mar. 276,387 2,423 4,077 " 1,480 4,352 569 
Apr. : 284,404 3,210 ’ . ‘ 1,277 6,097 1,144 
Apr. - 281,157 2,464 , ‘ 907 6,034 763 
Apr. + 356,537 2,719 y J 2,584 7,667 1,960 
Apr. ; 294,827 4,538} 216,853 3,852 ’ 1,023 8,372 1,129 


280,370 
301,337 
298,924 
,281,389 
276,321 


A 
Ny Se tw te 


















































1 After deducting $23,000 participations of other Federal Reserve Banks on Mar. 29; Apr. 5; Apr. 12; Apr. 19; and $20,000 on Apr. 26. : 
* After deducting $596,751,000 participations of other Federal Reserve Banks on Mar. 29; $601,211,000 on Apr. 5; $509,442,000 on Apr. 12; 
$613,492,000 on Apr. 19; and $617,400,000 on Apr. 26. 


Feperat Reserve BuLetin 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Costinued 
[In thousands of dollars} 





New Cleve- Rich- 
York land | mond | Atlanta 





29... .|17,933,512)| 788,243) 5,824,305) 897,912 764,939| 778,060 654,300 
. .]17,759,901|| 794,969) 5,857,930] 901,013 747,712) 756,776 653,687 

.. -|17,760, 773,814) 5,822,293) 898,474 754,453] 777,054 653,557 

. . .]17,693,998}| 790,830) 5,852,428} 910,232 729,634] 760,010 .991| 430,306}; 801,993 
.|17,939,316]| 780,343} 5,889,228) 894,836 757,243) 780,785 647,788 822,487 


2,308,763 385,906 199,325} 172,680 128,410 112,995 
2,083,192 360,055 169,360} 152,049 , 112,238 
2,535,063 455,162 218,138] 182,447 147,236 126,692 
i ...+| 2,648,364 483,540 218,987} 179,729} 400,030} 153,983 133,974 
Apr. 26....] 2,288,661 403,549} 150,669) 206,546) 194,035) 152,230 131,439 121,828 
Other liabilities 
including ac- 
crued divi- 





13,255 3,740 432 
12,822 3,410 463 
12.964 3,804 432 
oo San 3,461 630 430 

pr. 26....) 14,377 4.639 495 
Total liabilities: 

Mar. 29... .|43,104,107 11,413,374 y ,742)7, 1,818,637 
Apr. 5 42,823,547 11,438,862 14 155417, 1,824,423 
Apr. 12....|43.225,132 550|11,471,803 3 4 1,386|1,853,592 
Apr. 19... .|43,196,407 11,509,461 % 7 1,842,639 
Apr. 26....}43,043,811 11,455,833 7 7 796] 1,847,738 


Capital Accts.: 


Capital paid in: 
Mar. 29.... 214,969 73,005 
Apr. — 214,981 73,006; 15,335 
Apr. ala 215,024 73,009} 15,335 
Apr. - 215,081 73,015 15,338 
Apr. *)%- 215,160) 73,017 15,338 
Surplus: 
(section 7): 
Mar. 29.... 488,173 4 148,149} 38,205 x 
Bee. owas 148,149} 38,205 : 72,029 
iS 3 : 148,149} 38,205 72,029 
Ree. Bey «03 $ t 148,149} 38,205 23,779 72,029 
Apr. 26... 488,173 148,149) 38,205 23,779 72,029 
(section 13b): 
me 2 cue 27,543 4,489 
Apr. oun 27,543 
Apr. naan 27,543 
Apr. sci 27,543 
Apr. 26.... 27,543 
Other cap. accts.: 
Mar. 29.... 169,540 
ie age 174,143 
Se. sae 
Apr. 19... 
Apr. 26.... 
Total liabilities 
and cap. accts.: 
Mar. 29.... . 2,533,637 
Apr. 5....]43,728,387 660 2,493,167 
Apr. 12... ./44,134,203)/2, J 2,547,119 
Apr. 19... ./44,110,710)/2, d 2,514,066 
Apr. 26... .|43,962,056 J 2,508,074 
Contingent liabil- 
ity on accept- 
ances purchas- 
ed for foreign 
correspondents: 
Mar. 29.... 
a Brews 
Bee, BB... 
“=e 
Se ES 
Commitments to 
make industrial 


8: 
Mar. 29... 444 
Sp ee : 443 
moe. OS. as 443 
Apr. 19.... ® 442 
' = wae ° 441 















































1 After deducting $5,413,000 participations of other Federal Reserve Banks on Mar. 29; $5,302,000 on Apr. 5; $4,794,000 on Apr. 12; $4,527,000 
on Apr. 19, and $4,402,000 on Apr. 26. 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Costinued 


FEDBRAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 





Rich- At- 
mond lanta 








F. “isgued -notes oumneting 


TY $88,765 
3,603,061 
23. 611,97) 


23,575, 
23,523,111 


5,349,574 











3 
3 


2222 22522 


a 


$3333 SSS 


S555 


- 


ASA 
SSSRS 


Apr. 
Apr. 
Apr. x 
Apr. 24, 954, 941 


NNNNN 
- ee ee ee 


PRA 














1,574,078)1,325,667 





& 


614,644 648,138 
617,983 646,124 
617,305 642,863 
615,951 641,828 
616,351 641,547 


: 





IND 
oe 
—— we 


38225 


Saxe 
ansscs 


S55 cunnn SSSS8 


88 





r 
g 
S355 


—-« 
P eel eel el > 


SEeei 


Ss 
wwe totes: o 


sHEEE BEERS 
Sessa $8 
zge 32 


SS=5S 8 


ee eee 
$ 

Seem 

NRRNN 


Ss 
S 


986,870 


























INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 





Applications Ap- 
approved proved 
to date but not 

com- 








— Amount 





188 ,222 
212,510 
279 ,860 
408 ,737 
491,342 
525,532 


586,726 


614 725 
615,653 


615 ,893 
Mar. 
Apr. 
May 
—_ 30 
uly 
Aug. 
Sept. 30 
Oct 


Nov. 30 
Dec. 
1950 
oe | ow 
eb. 28... 
Mar. 31.... 


a 


oo a 
S328 


544 
223 
1,225 2:651 


ee 
Bae 
arn 























1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

* Includes industrial loans past due 3 months or more, which are not 
included in i loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Notg.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expired. 


538 





MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 





Central reserve 
All city banks Re- 

Month, or mem- serve 
week ending Wednesday ber city 
banks! || New 
York 








Total reserves held: 


Pes 


Sse & 


as 


ee ee tamil 
Pa 


Mar. 


Apr. 
Apr. 
Apr. 
Apr. 


Apr. 




















» Preliminary. 
i Pt figures of excess reserves of all member banks and of 
try banks are estimates. Weekly figures of borrowings of all mem- 
a9 ‘one and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 


FEpERAL ReEsERVE BULLETIN 





hee Oe Ose Sa eat 


oo 


| 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


[Averages of daily figures.! 


In millions of dollars] 





Central reserve 
city banks 


Re- 
serve 





All 
mem- 
ber 
banks New Chi- 
York cago 








city 
banks 














Gross demand deposits: 


Net demand deposits 
Demand deposits -- iE ’ 
Time deposits ¢ 


Demand balances due from domestic banks... 
Reserves with Federal Reserve Banks: 


Total 
Required 


Borrowings at Federal Reserve Banks 











11,749 29, 1512 


5,385 
15,976 
15 ,298 

678 "-S 
16 185 92 


























1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. 


2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic ban 


* Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec- 


tion) are estimated for all member —, but not by class of bank. 
4 Includes some interbank and U. S. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS * 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 
and over population 


In places of under 
15,000 population 





Demand Demand 
deposits : deposits 
except : except 
inter- inter- 

bank 





12,360 
12 ,086 
11,944 


12,359 
12,279 
12,222 


By district, 
March 1950 


Philadeehis. eats eka 
Cleveland 


Richmond 
Atlanta ,663 465 
Chicago fi 1,622 
St. Louis 347 


Minneapolis 305 
Kansas City... al 109 
Dallas 165 
4 i 652 

















‘Includes any banks in outlying sections of reserve cities that have 
m given permission to carry the same reserve as country 





. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


BANK SUSPENSIONS } 





Member 
banks 





Na- 
tional 








aoe | « pute suspended: 


er of suspended banks 
(in thousands of dollars) :* 
1934-42 137 ,362)|/18 ,016 


6,223)| 4,982 


$1,567 

















1 Represents banks which, during the periods shown, closed tem- 

rarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pend oe as of dates of suspensions, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
suspensions were reported. 

Back figures.—See Banking and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 





UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency * Large denomination currency* 





$10 $5,000 


£ 
i 





§ 
3 


S838 
838s 
£8858 


RSS32 
me ee 
3£838 
~ 

- 

a 

2S85 


POD DOBRO mDmnmnmnnmnnnm DB BOW IAWWNNe eee ee 
285 $ & 
s=-<s 


we 


2 
g 


- 


An PPE DA UDO OO 


20; 437 
20'020 


19,529 
19 ,003 





zB 
nN 
ww 
33 
won 
aeescise 


- 
eeeoeeeev eee e826 


€@0 G6 £64 2. 6e. 2 ee 


Neen 
~~) 
as 
-—w 
—— 
oo 





7 
- 
- 
- 


$238 = E8esesg2ere 


G8 2 AQeesnstsseeacss |v 


$8 8 


2 
— 
as 
353 
ANR ANARANAAAAUNA O AASUUSNNS =e ee 
Sess 
— ee ee 
‘o 
> 


SSSP8E28 
383 


> 
“a 
an 
Yr 
8 


8S 
ee ee ee ee ee 
ti 
S323 





s 

os 

33 

338 
SRSBSSSARE FE 


—2 


© 
wo 
emaoooooceo 


$$ 
33 
=8 
g88 


2 $22883 


Co. 
£28 


_> 


—-—- = 
oo 
nw Ne 


2= 3 


an 
on 
& 


GS 
—W WNRNRNRNRNRE Re ww w Hewenunewarense | ae 


ll cael eal ee ee ee ee ee ee ee ee ee 
AOD DRO DDmOmDnmDnann DB COSCHUEN SR eee eee 


3 


ee 
SSo 
wee 
S&S 
cco 
4 
3 
eoow 


on 


654 


4 
om 
ety 












































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars} 





Money held in the Treasury Money in circulation ! 








As security 
against 








Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890. . 
Subsidiary silver coin 


United States notes 
Federal Reserve Bank notes 
National Bank notes 


Total—Mar. 31, 1950 1,315 
Feb. 28, 1950 25,442 1,310 


Mar. 31, 1949 25,385 1,309 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 531 and seasonally adjusted figures in table on p. 541. 

? Includes $156,039,431 held as reserve — United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. ‘ 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion ; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and ret on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certifica Id bullion of a value at the legal standard equal to t face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; e certificates pledged as collateral may be counted 
as reserves. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


{Outside Treasury and Federal Reserve Banks. In millions of dollars] 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 





Amount— Amount— 
unadjusted | adjusted for 
fe seasonal 





—320 
—131 
+116 
MGs <ahis Sse 3 +156 














1 For end-of-year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see BULLETIN for September 1943, pp. 
822-826. Because of an apparent change in the seasonal pattern 
around the year-end, adjustment factors have been revised somewhat 
for dates affected, beginning with December 1942. 








Eats 





SeSn= 
NNN 


“SM NSNNOQOOQNNSSES SSIS AAABWS 
Syseth FEE 


1950—January..... 
February.. .. 























® Preliminary. 

1 Outstanding panto, represented by certificates of deposit. 

? Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOS]> TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts, except 
interbank accounts 


Year or month 


Debits to demand Annual rate of 

turnover of total deposit accounts, turnover of demand 

deposits, except except interbank deposits, except inter- 
interbank and Government bank and Government 


Annual rate of 





Total, all New 140 Other 
reporting York other reporting 
centers City! centers! | centers? 


New Other New Other 
York reporting York leading 
City centers City * cities * 





345,585 462 ,354 83,970 
404 ,543 479,760 89,799 


1946—old series 4 
1946—new series 4 d 417,475 527 ,336 105,210 
599 ,639 


667 .934 132,695 
648 ,905 129,179 


58 .637 
53,374 


45,781 


38 ,962 
35,727 
43,112 














17. 
18. 


18. 


21. 
23. 


=A © Ne 
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as ee ee ee ee ee ee ee ee ee 
CeMm SCOCBB~BeHOeO 
esos OF VOKUnuan 




















! National series for which bank debit figures are available beginning with 1919. 


_ Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 
city. * Weekly reporting member bank series. 
‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 
Notge.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks 
and have been estimated for others. Debits to demand deposit accounts, except interbank U. S. Government, and the deposits from which 
rates of turnover have been computed have been reported by member banks in leading cities since 1935. 
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CONSOLIDATED CONDITION STATEMENTS FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND aver BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
D TREASURY CURRENCY FUNDS? 


(Figures aes » eidatidamnd on aaheaee: In millions of dollars] 





Assets 








Bank credit 














5,741 
10,328 
23,105 
29,049 

118,041 
128 417 
122,740 
113,110 
107 ,873 
107 ,086 
101,451 
100 ,694 


97.700 
98 .100 
97 800 
97,428 
97 ,800 
99,100 
99 300 
99 ,600 
99 100 : 
100,456 .433 


100 ,400 . 500 
99 ,300 || 78,600 
98 ,000 ,400 
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189, :290 


186,200 
185,700 
185,100 
185,554 
185,700 
187 ,900 
189 ,000 
189 , 500 ° 14.600 
189,800 14,500 
191,706 177, ,313 | 14.392 


191,600 1/177,100 | 14,400 
190,800 ||176,200 | 14,600 
190,600 ||176,000 | 14,500 
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Deposits and Currency 





U. S. Government balances Deposits adjusted and currency 





Time deposits* 
At com- At Cur- 


Treas- | mercial 
Federal rency 
ury and ;. Mutual : 
( ent Reserve A savings outside 
banks banks ¢ 








1929—June 
1933—June 
1939— Dec. 
1941— Dec. 
1945—June 
Dec. 3 


1946—June 
Dec. 3 
1947—June : 


1948—June 
Dec. 


aaa 1 

r. 

May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. : 
Dec. 31 
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169,119 
164,200 


385 
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58 ,400 
, s 58 ,000 
169,781 58 ,616 


169,700 58,700 
168 ,200 59 ,000 
167,100 59 ,300 


S22388 


1950—Jan. 257°... 
Feb. 217°... 
Mar. 29°? 


Co Gr ddd Gad Gd God Gad Gd dd 
wey % 
88s 











~ 



































? Preliminary. 

: Treasury funds included are the gold account, Treasury currency account, and Stabilization Fund. 

? Demand deposits, other than interbank and U. S. Government, less cash items reported as in process of collection. 

* Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

4 Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The ompeminn iad a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks hel Id by member banks is incl “Other securities” 
and in ‘“‘Capital accounts,” and balances of the Postal Savings System and the Exchange —y— as — with the O's Ss. ye are netted 
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash. t on call dates, are rounded to 
— p— 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table’ 9, ca 34-35, for figures for deposits 

currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions ef dollars) 





Loans and invest ments 








Investments 








U. S. 
Govern- 
ment 








Sept. 
Oct. 
Nov. 
Dec. 
1950—Jan. 
Feb. 
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All mutual savings 
banks: 
1939—Dec. 30... 


g 


818 
793 
663 
797 
584 


609 
818 
886 
878 


800 
780 
780 
760 
873 
830 , 
, 840 2, 
14,020 ° : 860 | 19,680 19,660 2, 
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1949—June 30 
Sept. 28. . 
Oct. 26. 
Nov. 30.. 
er 
1950—Jan. 257°.... 
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. P rope 4 
All banks” comprise “‘all ouameneiel banks” and “‘all mutual savings banks.” “All commercial banks” comprise “all nonmember com- 
pamart banks"’ and all 1 member banks’ with exception of three mutual savings banks that became members in 1941. seek savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities and individual banks, and by mergers, etc. 
ginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 


For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments 
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13,762 
17,415 
22,459 
28,414 
35,871 
43,418 
43 ,066 
44,443 
45,102 
43 ,422 


44,581 , 
44,843 29,246 
45,534 29,771 
45 ,339 29,580 
45 ,437 29 ,603 , , 
45,205 29,300 3,363 
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38,532 
38,775 
38 862 
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4 


* December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial! banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. “ 

* Data not entirely comparable with prior months due to reclassification on Oct. 6 of 9 central reserve city banks in New York City as 
reserve city banks. Loans, U. S. Government obligations, and total deposits of these banks amounted to approximately 150, 210, and 450 
million dollars, respectively. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 


[Amounts in millions of dollars) 





Loans and investments 











Class uf bank 
and date 








Allinsured commercial 
ba 


69,411 
147,775 
136,990 
141,851 
140,642 
33,720 |135,375 
118,278 : 35,207 |143,138 


27,571 14,977 | 39,458 
69,312 20,114 
63 ,723 20,012 


sorereses 
S383388 


oo 


Noninsured nonmem- 
ber comm 
banks: 
1941—Dec. 31 


1947—Dec. 31?2..... 
1949—June 30...... 


¥S88e 


ore ee Ww 


1949—June 30. . 
Dec. 31. 


yo 
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Insured mutual savings 
banks: 


1948—Dec. 31. 
1949—June 30 
Dec. 31 









































For footnotes see preceding two pages. 


Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see 5-15 in the same publication. F 
revisions in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. ’ - = " 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
[In millions of dollars) 





Investments 





U. S. Government obligations 

















All insured com- 
mercial banks: 
1941—Dec. 31.. 545 3,159}12,797 
1945—Dec. 31.. 9 J: 45 16 ,045/51,321 
ee ° 098/81, 6, 780)53 , 200 
5 ,918|52,334 
3 ,394/45, 100 
2 ,045/46 ,636 
5810/43 ,833 

















3,007 
14,271 
5,602 
4,815 





atebeatatete 
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New 
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1,459 
2,237 
3,147 
3,503 


3.559 






























































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “member banks’’ but are mot included in ‘‘all insured commercial banks.” Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 


fications of cities and eer banks, and by mergers, etc. 
June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 


the pa and are not LL. comparable with prior figures. Total loans continue to be shown net. 
2 Central reserve city banks. 
For other footnotes see opposite page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits 





States 





litical 
political 
v 


subdi- 
visions 




















All insured com- 
mercial banks: 
1941—Dec. 31..} 12,396 
1945—Dec. 31..| 15,810 
1946—Dec. 31.. 16,013 
1947—Dec. 31..] 17,796 
1948—Dec. 31.. 
1949—June 30..| 17, "807 
Dec. 31..| 16,428 


Member banks, 
total: 
1941—Dec. 31..| 12,396 
15,811 
16,015 
17,797 
. 31..} 20,406 
1949—June 30. .| 17,808 
Nov. 1.. 16,150 
Dec. 31..| 16,429 


New York — cl 
1941—Dec. 31. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—June 
Nov. 
Dec. 
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15,182 


Chicago: * 
1941—Dec. “F E 2,215 
1945—Dec. wre 3,153 
1946—Dec. ah 3,356 
1947—Dec. < 3,737 
1948—Dec. ‘ 3,604 
1949—June 30. 3,470 

Nov. 1.. 3,642 

Dec. 31.. 


wr 
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uO 


Reserve city banks: 
1941—Dec. 31. 
1945—Dec. 31. 
1946—Dec. 31. 
1947—Dec. 5 . 
1948—Dec. 31.. 
1949—June 30.. 
Nov. 14. 
Dec. 31.. 


Country banks: 
1941—Dec. 31.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31.. 
1949—June 30.. 
Nov. 1.. 
Dec. 31.. 
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Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 2,325 
1945—Dec. 31.. 3,959 135 
1946—Dec. 31.. 3,547 r 154 
1947—Dec. 31.. a 3,466 ° 158 
1948—Dec. 31.. 3,273 151 
1949—June 30.. 2,713 130 

Dec. 31.. 3,273) 11,918 261 153 


AADHSADO 


182; 6, ‘524 





















































+ Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as reserve city banks 

‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at ali insured commercial banks. 

* Demand deposits other than — and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see 


Back figures.—See Banking and nee Statistics, Tables 18-45, pp. 72-103 and 108-113. 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





= For pee | a U. S. Government obligations 








To, broker | ro other 











* }Other eed Other 
"| 8% Pop | 8 
curi- curi- 
ties ties 





Total— 
Leading Cities 
1949—March.... J 24,757 3 ,836)}37 ,103)|32 , 764 992/25 ,081 


1950—January... ° 24,523 ° 4,456/42 ,994//37 ,910) 3 454/24 ,668 
February... ; 24,596 4,447)}42 ,496)|37 ,277)| 2, 3 952/24, 854/5, 
March. . : 24,712 ° 4, 500/41 ,996)|36 , 587 5 ,268}24,348 


1950—Feb. af ° 24,520) ‘ 4 ,453)}42 ,619)|37 ,375|| 2,595 3 ,986)24 , 847 
Feb. ne ’ 24,777 4444/42 ,200)|36 975); 2, 3 948/24 ,859/5, 
Feb. Kiba ‘ 24,600) 4439/42 ,385)|37 , 162 3 ,988/24,914)5, 


Mar. + : 24,741 4 ° 4470/42 ,090)/36 774) 2, 4,629/24,862)5,: 
Mar. an ‘ 24,493 . 4,481/41 ,790)/36 ,463)| 2, 4,699/24,831/5, 
Mar. ° 24,652 514, 4,498/42 ,203/|36 ,877 of 5, 581/24 ,046)5, ; 
Mar. 22.... ‘ 24,786 § ; 4,512}42 ,220)|36, 702); 2, 5, 735}23 ,985 
Mar. 29... , 24 , 886 ° 4, 540/41 ,677/|36,118 5 ,696/24,016/5, 


Apr. ieamil : 25,124 47 4,559/41 ,502)|35 ,920)) 1, 5 ,899/24,021/5, 
Apr. 7 66, 25 ,037 , . 4,580/41 571/35, 941 . § ,907/24 ,031 
Apr. ’ 24,861 . 4,591/41 ,835/|/36,177 : e 5 ,891/24,071 
Apr. baie ° 24,916 4,615/41 ,598)|35 ,922 5 ,835}24,063 


New York City 
1949— March . 7,831 779}10,205|| 9.097 . 7,297 


1950—January... , 7,467 11 ,966)//10 ,633 : 7,309 
February... s 7,475 912/11 ,661||/10, 280 a 7,399 
7,482 11,632}|10,128 7,231 


1950—Feb. ame ; 7,449 11,692)|10,304 35 7,387 
Feb. es ° 7,514 11,483)/|10, 104 . 7,400 
Feb. oes e 7,521 11 ,666//10,285 ° 7,460 


Mar. oe . 7,526 11,671)/|10, 206 » ° 7,447 
Mar. —— ,962 ‘ ° 10,135 , . 7,469 
Mar. nae 164 , . 10,226 . , 7,092 
Mar. ,174 ‘ 10,143 : 7,070 
Mar. 29.... ,076 ° 9,931 ° 7,076 


Apr. . 187 ‘ 9,873 P 7,058 
Apr. ,071) ‘ 9,823 , 7,054 


Apr. 19..... (153 7 55 : 7.068 
Apr. 158) 7,081 





Outside 
New York City 


1949—March..... ,824) 16 ,926| 65| 115 269/3, 72| 3,057/26 ,898)|23, 1,176 17 ,784)3, 


1950—January... 084) 17 ,056 ’ 62} 163) 119) 263)4, 47) 3,533)31,028)|27, 2,098). 5,160 17 ,359)3, 
February... ,956)|17,121 , 56; 176) 111} 267/4,1: 97| 3,535)30,835 : 1,895) 4,590) 3, 17 ,455)3, 
Beerem...... ,594)/17 ,230) ‘ 58} 198) 116) 270/4, 100) 3,588)30,364 . 1,608) 3,847) 3,887|17,117 


| 
Feb. , ,998)/17 ,071 ° 41; 162|) 112} 267/4, 93) 3,528/30,927 : 1,938) 4,593) 3, 17 ,460)3, 
Feb. 15... 980) 17,263 , 005 82; 190) 111; 268)/4, 181} 3,541|30,717 ° || 1,834] 4,526) 3, 17 ,459)}3, 
Feb. oie ,798)}17 ,079 ,975 39} 193) 110) 269/14, 61] 3,539|30,719 . 1,813) 4,546 17,4543, 


Mar. 1... ,634/)17 ,215 96! 68} 196; 109) 272/4, 3 ,559)30,419)/26,568)} 1,651) 3,999) 3, 17,4153, 
Mar. wane »321))17,128 : 52} 185) 110) 269/4, 75| 3,573)30,193)|26, 1,570) 3,840 17 ,362 
peer. 85.... 691) 17,179 ' 42} 210) 114) 270/4, 23} 3,589)30,512)\26,65 1,767) 3,853) 4, 16,954 
Mar. 22... ,832)/17,300 ,995 49; 209} 117) 270/4, 139} 3,595}30,532 ,559|| 1,686) 3,796 16,915 
Mar. 29... -487| 17,325 ‘ 79} 190) 126) 267)4, 113) 3,624)50,162)|26,187|| 1,364) 3,748 16,940 


Age. 3.3. 7 ,439)|17 ,397 9% 87} 207) 128) 273)/4, 189} 3,639/30,042)/26,047)| 1,298) 3,501 16,963 

Apr. -—e ,537)|17 ,383 : 95; 203} 116) 278)/4, 159] 3,649)30,154)\26,118)| 1,312) 3,523) 4, 16,977}4, 

Apr. eas ,543)|17 ,267 of 69} 210) 115) 278/4,213) 104] 3,658)30,276)|26,211)| 1,406) 3,474 17 ,003)4 ,065 

Apr. ,356) 17,245 815 104) 201) 117) 279)4,222 86} 3,676/30,111|/26,021|| 1,265) 3,463) 4,311/16,982/4,090 
' 

































































1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves) ; they do not add to the total, which is shown net. 
* Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
interbank except interbank deposits 





De- | Indi- 
mand | vid- | U.S. Demand 
Date or month oral in i. % = 
. ner- 

justed| ships, 
and 





For- 
cor- 2 
pora- |? 
tions 





Total— _ 
Leading Cities 


E 


14,254 45 ,750/45 ,594| 3,466 


1950—January.. . .|/12,408 48 ,219/48 ,403) 3,315 
February.. .| 12,193 47 ,218)47 ,419) 3,393 
12,028 46 ,701/46 ,848) 3,367 


1950—Feb. 8....|12,078 60 47 ,330)46 ,814) 3,372 
Feb. 15....]12,297 46 ,930)}48 ,132! 3,386 
Feb. 21....{12,012 46 ,848/47 ,133) 3,355 


Mar. 1....}12,104 46 ,926)47 ,193| 3,454 
Mar. 8....{12,058 46 ,711/46,558) 3,277 
Mar. 15... .|12,438 2 ,468/47 ,236/48 ,235| 3,266 
Mar. 22....|11,816 46 ,468/46 ,407| 3,406 
Mar. 29... .}11,727 46 ,162/45 ,848) 3,431 


Apr. 5..../11,816 45 ,981/45 810) 3,377 
Apr. 12....]11,8:! 47,378) 3,263 
Apr. aes 46 ,656/47 ,078| 3,359 
Apr. 26.... 47 ,149/47,120| 3,447 


6,048) 94,525 


6,209] 93,223 
6,229) 85,060 
or 
6,242 


6,217|°19,313 
6,222) 20,392 


6,229) 24,138 
6,244) 20,492 
6,234) 22,384 
,240) 24,440 
,254| 20,753 


66 24,555 
72| 19,520 
66) 24,082 
74] 21,514 


a 538 


$3 
— st 





$3 $3388 


S2n~nooe 2w~wovoso e2oo ooo @ 
Ane 


2 
2 
2 
2 
2 


6 
6 
6 
6 
6 
6 


ano 
ar 


New York City 
1949—March 14,870)15 ,457 2,257| 37,788 


1950—January.... 15 ,320)15 ,990 2,279 
February.. . 14,937|15 ,676 996 2,287 
14,859/15 ,572 2,283 


1950—Feb. 8.... 15 ,022/15 ,498 2,289 
Feb. 15....] 4, 14,724/15,763 2,284 
Feb. 21.... 14,885/15 ,662 2,735 2,285 


Mar. 1.... 14,969)15,784 2,714 2,290) 
Mar. 8....] 4, 14, 892/15 ,462 , 2,773 2,286 
Mar. 15....] 4, 15 ,098/16 ,013 2,982/1, 2,280 
Mar. 22.... 14,640)15 ,295 2,696 2,280 
Mar. 29.... 14 697/15 ,308 2,578 2,278 


Agr. &... 14,820/15 ,383 2,670 2,291 
Apr. peas 14, 784/15 ,595 , 2,710 2,291 
Apr. aes x 14,775|15,506 2,716 2,288 
Apr. 26.... 15 ,017/15 ,596 2,618 2,287 


Outside 
New York City 


1949— March 30 , 880) 30,137 1,387 


1950—January.... 2 ,380)32 ,899 668) 1,429)13 ,087 
February...| 7, 2 ,095/32 ,281/31 ,743 617} 1,815/13,119 606 
March 2, 131/31, 842/31 ,276 661) 1,755)13,164 


1950—Feb. 8.... 2 ,018)}32 ,308/31 ,316 585} 1,726)13,124 607 
Feb. 15.... 2 ,223)32 ,206|32 ,369)| 3, 633) 1,881/13,126 605 
Pee. Fh.) Fe 2123/31 ,963)}31,471 614} 2,020/13,137 606 


| ae 2 ,074)31 957/31 ,409 706} 1,671/13, 588 
Mar. 8.... , 2, 143}31 ,819)31 ,096) 3 606; 1,436 589 
Mar. 15....1 7, 2 ,437)32, 32,222] 3, 718) 1,767)13, 593 
ee 2,065 31,112 658} 1,924)13 , 166 591 
Mar. 29.... 1,937 30,540 618} 1,974/13,145 596 


Apr. oooh Coe 2,075 30,427) 3, 638) 1,898)13,191 594 
Apr. ...-| 7,475] 674) 2,172 31,783) 3, 637) 1,710)/13,194 595 
Apr. ...| 7,356] 645) 2,153 31,572 669) 1,549/13,198 596 
Apr. ...-| 7,453) 665} 2,033 31,524] 3, 674) 1,344/13,194 613 


55 ,090 
49,855 
59,113 


12,032 
11,824 
12,137 


RSSSE_ $$S FEE 


FRAT 
























































? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 





WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
[In millions of dollars] 





Investments 





U. S. Government obligations 


ag 


fesesee 














Cer- 
tifi- 
cates 
of in- 
debt- 
ed- 
ness 





Apr. 26... 
Kansas City 
Mar. 29 
Apr. 
Apr. 
Apr. 
Apr. 
Dallas 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
San Francisco 

















g 





—- 


ee ee ee 
x8 
~ 
Nw 


. “- 
os 


G0 98 on ono» 
te 


SE2 £8838 


—— 
ee 
8 


$$ 
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1,656 


























319 
318 
322 
322 
321 


267 











1,973 
1,972 
1,955 
1,959 
1,978 


1,862 
1,863 
1,851 


4.039 








1146/13 .089]|11.27 
1,152/13000]|11 188 


sa sr a 
Sas 


NNNNN 
nn 
os 


F 


222e 


wWwwe Oo 
BNA Bron 


ee a) N 











123 


250 
256 
237 
268 
232 





428 
449 





623 








,131 
,134 








* Separate figures for New York City are s'.own in the immediately preceding table and for the City of Chicago in this table. 
for the New York and Chicago Districts, as suown in this table, include New York City and Chicago, respectively. 
For other footnotes see preceding table. 
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The figures 





WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 


{In millions of dollars} 





Time deposits, 
except interbank 


Demand deposits, 
except interbank 








States 
and 
polit- 
ical 
sub- 
divi- 


Federal Reserve 
district and date 


REESE 





E 
¥ 





Efe 











w 
nn 
- 


NNNN 
ze 
~ 


: 


16,319 


16,518 

Philadel phia 

=< Fe 2,166 

“Ss eee 2,171 

Apr. 12 

aoe, GM. os seeks 

Apr. 26. 
Cleveland 

Mar. 29 

Apr. 5 

Apr. 12 

Apr. 19 . 

Apr. eae 
Richmond 


AUNAnn Asas 


= 
com 


St. Louts 
es ena ae 
Apr. 5 
eS: eee eee 
Se ee 
Met. 2. 6 dccns 

Minneapolis 
my PP er 
ee. Bc iccvawens 
| eS! ee 
es Wl vcaran eateree 
Apr. 26 

Kansas City 
Ss Bly Betaciles 4 
Apr. 


et et ee @Ownrww 





SAAAM VYNNNN Bee ee 


ee 
San Francisco 
Mar. 29 
mee. 6.. 
Apr. 1 
Apr. 
Apr. 26 
City of Chicago* 
Mar. 29 
Apr. 5 
Apr. 12 
Apr. 











3,923 















































For footnotes see opposite page and preceding table. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 





On par list 
Not on par list 
(nonmember) 





Federal Reserve branches and offices Member Nonmember 
district or State 





Branches Branches Branches Bra: 
Banks! | ond offices’ Banks and offices office 








United States total: 
Dec. 31, 1946 





Colorado 


Connecticut 

Delaware 

District of Columbia... 
Florida 


Massachusetts. Led 


Michigan 
Minnesota 
Mi ississippi 


Montana 


New Hampshire 
New Jersey... . 
New Mexico... 


a 
North Carolina . 
North Dakota 

Ohio. . 

Oklahoma. . 


Oregon 
Pennsylvania 

Rhode Island....... 
South Carolina...... 
South Dakota 


Washington 
West Virginia 


Wyoming 









































® Preliminary. r Revised. 1 Excludes mutual savings banks, on a few of which some checks are drawn. 
2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities’’ 
at military reservations (see BULLETIN for February 1950, p. 244, footnotes 9 and 10) 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 





End of month Accepting banks 








Own 





257 


258 
257 120 
258 100 145 165 






































1 As reported by dealers; includes some finance company paper sold in open market. ? Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars) 





Debit balances Credit balances 





Customers’ Other credit balances 


End of month 


Customers’ 
debit 
balances 
(net)! 


Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 


investment 
and trading 
accounts 


credit balances ! 





Other 
(net) 


In partners’ 
investment 
and trading 


In capital 
accounts 





1943—June....... 
mber... 
1944—June 
mber. . . 
1945—June....... 
mber... 
1946—June....... 


= 
- 


— 
CONNOUNN HK AHH OOD 


576 
586 


$542 
#535 

528 
#530 
3548 
#740 #418 3580 
#783 4416 3586 
#813 9445 #596 

881 523 633 


3493 3669 
3522 3669 
$579 3 666 


3901 
3953 
31,018 


1950—January.... 
February... 
Maree... 



































ae 1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
rms’ own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

2 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): January, 46; February, 47; March, 47. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK BANK RATES ON BUSINESS LOANS 

(Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESSES BY BANKS IN SELECTED CITIES 
U. S. Government {Per cent per annum] 


security yields 
Sek Size of loan 














change All 
call rat 4 loans $10,000. |g100,000- 
loan =— $100,000] $200,000 
re- 

new- 

als 5 








1947 average 
1948 average 
1949 average 


— 
emia 


eee agaraaaee ake 


el el al 
NUR RR RANOM 
re ee eee ee 
OeENNewE EW 
OwWwawawwaw 
NGUre Nowe noo 
@WNNNNNNNR WD 
CReUNwAUNCO 
NNR KE NNHNN ee 
eR@ONON OOO 


se ee) 
Ss 
ss te ee) 
ee ee ee ee ee ee ee 


1950—January.... 
February - 


o 
eee 


os 
- 
a 


—_= ee 
Awww Www 


Week ending: 
ee. Beves ig 1 
Apr. 8....j13¢- 1. 
Apr. 15.... ie Be 
Apr. 22....j14- - 
Apr. 29....j134 1 























1 Monthly figures are averages of weekly prevailing rates. is ly 


2 The average rate on 90-day Stock Exchange time loans was 1.50 17 
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning “07 
Aug. 17, 1948. ot “03 

+ Rate on new issues offered within period. 19990-<Ber. “2 

4 Beginning Apr. 8 represents yield on longest certificate issue out- ‘ 
standing, which matures in somewhat less than 9 months, that is, Norte.—For description of series see BULLETIN for March 1949, 


on Jan. 1, 1950. ¢ 
* Beginning Apr. 1 includes the following note issues: 134 per cent pp. 228-237. 


March 1954, and 14% per cent March 1955 

Back figures.—See Banking and Monetary Statistics, Tables 120-121, 
pp. 448-459, and BuLLetin for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253. 























BOND YIELDS +* 
(Per cent per annum] 





U.S. Government Corporate (Moody’s)* 
(taxable) 








Year, month, or week 1s By ratings By groups 
7to9 years , 
years or Aa A Rail- | Public 
more i road | utility 








' 
oo 
o 


Number of issues 


1947 average 
1948 average 
1949 average 


NNNNH NNNNNSWSSW Wwh 
COW BwWWWwwweewws www 
NNNN NNNNHNHNNHNHN NNN 


BSeez es2e 


NNN RNNNENNRK NNN & 
RRNN NRNEENNKN NNW 
NNNN NYNNNNKKN NNW 

NNNNN NNN NNNNNNEEW Now 

BSSSF SESS SSSSSSSSS FRE 
NRNN NNRENNNNN NEN 
NRNN NNRRERNNN BRN 
sbababalll stetatsretetatetelit-erata 


2RSSA- BRA 


Week ending: 
Apr. 1 
Apr. 
Apr. 
Apr. 
Apr. 


Qaewaw 









































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Standard and Poor's Corporation. 4U.S. Treasury De ment. 
4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 6, 6, and 9 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 
oon peur = Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 
1 pp. 
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Stock prices § 





Common (index, 1935-39 = 100) 











Indus- Public 
trial utility 


E 
2 
5 





a 
— 
—_ 


S8essss See x 


= ase 
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109 
110 


— 
82 
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3888 S8SSSs888 288 » 


WU BWARAR CUR Cw 
SRR SSASSBSLe SSS u 
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Apr. : : . 108 
Apr. ‘ ; . 109 111 
Apr. A : ° 110 112 
Apr. ‘ . 111 112 
Apr. 4 i 107 110 












































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

2 Average of taxable bonds due or callable in 15 years or more. 

3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20- bond. 

4 Prices derived from average vuside, as a. go connate by Standard and Poor's Corporation. § Standard and Poor's Corporation. 

6 Prices derived from averages of median yields on p Benne «% cigh- — ~ 7 on basis of a $7 annual dividend. 

7 Average daily volume of trading in stocks on the New York Stock 

§ Series discontinued beginning Apr. 1, 1950. 

Back figures.—See | and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital 








Domestic 








Year or month Corporate 
Fed- 
eral 
agen- Bonds 
cies! 








notes 


























OA We ee 


November 
December 


1950—January. . 
February. 
March... 






































‘ Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
? Includes issues of noncontiguous U. S. Territories and Possessions 
* These figures for 1947 and for Feb. 1950 include 244 million dollars and 100 million respectively, of the International Bank for Reconstruc- 
tion and Development, which are not shown tely. 
Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “‘foreign’’ by the Chronicle. 
_Source-—For domestic issues, Commercial and Financial Chronicle; for oxy issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking ana Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars] 





Proposed uses of net proceeds 





New money Retirement of securities 





Plant and 
equipment 


i 


Bonds and 
notes 





3 


32 
111 


574 


ee ee ee ee Gd ee 
cseeeeee 


saeceugeesesee 


an 


ReSSueta-S & 


75 
39 
30 
138 


nn 
N 


1950—January 
February. ..... 


w 
w 



































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars} 





Public utility Industrial Real estate and financial 





Retire- Retire- Total Retire- 
New | ment of net New 


pro- 
ceeds 








December. . 306), 173 


1950—January.... 410) 348 
February... 103 73 
107 224 147 


COf®e NBAW 


— 
























































1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. _ P 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, @ 
publication of the Board of Governors. . 


556 FEDERAL Reserve BULLETIN 





3° 


———s_— Te ee——e eee ee SO SE eK SNe Ee OO Ow 


oe 


= 
= 
‘ 


SRAAS we: SFuanuwdas | a 
> 


SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 
{In millions of dollars] 





Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (82 corporations) (118 corporations) 





Year or quarter 
tote | Pate tate | Pate bate 

ore er ore ore 
cones dends dends comes 





3 
2S 


Bek 

aS 
On 
sa 

Ne Ao 


tt 
om = 
& 


UMA ENHNWWAWe 
neg “eseeee 
=—_— 
rw 

nN 
RAaan 









































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Electric power 





Year or quarter Operat- : Profits | Profits 
ing ng before | after 
revenue taxes 












































Note.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
nome of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are tota! assets 
as of the end of 1946. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele- 
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are 
obtained from the Federal Communications Commission, except for dividends, which are from published company reports. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities) ; 
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power). 





SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 
{In millions of dollars] 





Annual 











Nondurable goods industries 


Selected industries: 
Foods and kindred products (28 corps.) 


Dividends 
Durable goods industries 


Total (106 corps.)* 
Sales 23 ,818)24,152 6,397 
Profits before taxes . 3,107) 3,239 3 2 688 88 8 853 823 
§ 1,836) 1,937 494 
Dividends 746 188 


Selected industries: 
ae metals and products (39 corps.) 


9 066 2,306 2,175 
1,174 2 237 304 385 375 269 
720 185 240 225 161 
270 84 60 60 60 90 71 64 


4,781 1,091) 1,198) 1,140) 1,351] 1,135} 1,187 
Profits before taxes 443 569 136 131 144 118 177 133 120 
Profits after taxes 270 334 88 75 83 71 105 79 77 
Dividends 113 126 37 27 28 28 42 33 32 


6,692) 8,093 1,925] 1,865) 1,951) 2,056) 2,221} 2,151] 2,601) 2,707 
809; 1,131) 1,488 236 247 251 305 327 301 380 465 
445 639 877 118 142 146 175 176 180 222 271 
195 282 451 56 53 $1 65 112 79 76 80 









































as) i hae em ee 26 1 games in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
; and miscellaneous (1). 

* Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
other than automobile (6); and miscellaneous 7. 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
[In billions of dollars] 





Profits Cash Undis- 
after divi- tributed 
taxes dends profits 
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1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data 
Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars] 





End of month |; 


Direct debt 





Marketable public issues ! 


Nonmarketable public issues 





ii 


Treasury} 
notes 


Ha) 
savings 
notes 


Hit 





1950—Jan 
Feb 
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1 Including amounts held by Government agencies and trust funds, which aggregated 5.385 million dollars on March 31, 1950. 
prewar 


? Total marketable 
depositary bonds, Arm: 


blic issues includes Postal Savings and 
Forces Leave bonds, and 24% per 


Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING APRIL 30, 1950 


[On basis of daily statements of United States Treasury. In millions 
of dollars} 


UNITED STATES SAVINGS BONDS 
{In millions of dollars] 


bonds, and total nonmarketable public issues includes adjusted service 
cent Treasury investment bonds, series A-1965, not shown separately. 








Issue and coupon rate 


Amount 


Amount 


Amount Funds received from sales during 
eat period 


Redemp- 
tions and 
maturities 





Issue and coupon rate 





Treasury bills! 


May 4, 
May 11, 
May 18, 
May 25, 
June 1, 
June 8, 
June 15, 
June 22, 
June 29, 
July 6, 
July 13, 
July 20, 
July 27, 


Cert. of indebtedness 


June 1, 1950 
July 

Sept. 15, 1950 
Oct. 1, 1950 


Jan. 1, 1951 


Treasury notes 


July 1, 1951-B.... 
July 1, 1951-C.... 
1, 1951 


Treasury bonds—Cont. 
Sept. 15, 1951-55?.... 


15, 1952-54.....2 
15, 1952-55... 

15, 1952-54 

15, 1953-55*. .. 


Mar. 
Mar. 
une ae 
pt. 15, 1967-72... 
Dec. 15, 1967-728. . 





at end 


All 
series 





une... 

uly... 
ap 
Nov.... 
1950—Jan.... 
Feb.... 
Mar.... 
Apr.... 


ween 


ee 
a x 
323333 


SSh8ss ssShERE 
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vio 
8 


57,331 
57,427 








& 
a 


—s 
- 
- 


&ES 











S8ShE398 





Maturities and amounts outstanding April 30, 1950 





Year of 
maturity 


All 





Mar. 15. 1954 
Mar. 15, 1955 $37 


Canal Loan .3 
Total direct issues 


Sept. 15, 1950-522. . 
Sept. 15, 1950-52... 
Dec. 15, 1950 

June 15, 1951-542. .2% 

Sept. 15, 1951-53... ious 15 


uaranteed securities 











on on discount basis. See table on Open-Market Money Rates, 
p. 554. 
* Partially tax exempt. * Restricted. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{Par value in millions of dollars] 





Held by Held by the public 





End of month P Mutual Insur- 


savings anes 
banks 
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1 Including the Postal Savings System. 
? Including holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1949. 
* Including savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country, 


apn eae of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
[Interest-bearing public marketable securities. In millions of dollars] 





U. S. 
Fed- Mu- Govt. 
oral Com- tual Insur- Total agen- 


End of month Re- ial Sav- bay End of month =. — 


serve ings : - 
Banks banks" banks | P@mles ing trust 
funds 





Type of ‘Treasury bonds 


or callable: 
1947—Dee.....|165,791]| 5,261|22,559}61 ,370] 11 ,552|22,895]42,154)| Within 1 year: a si 
1948—June. .. .|160,373 21 ,366|57 ,599|11,522|21,705|42,779| 943 func" "| 43° ye 
Dec.....|157,496|| 5,477/23 333/55 ,353|10,877/19,819)42 637] a” , , 5°57] 
1949-—June. . .|185,160] 5,374]19,343/56,237/11,029]19,090/44.087)| oq Fune.. | 11,226 it 


security : | and notes, due 


Total:* 








-|155 ,138}) 5S, 18 ,885)59 ,856/10,772)18 ,535)41 , 763 


1950—Jan... . .|154,847|| 5,357|17,827|60, 504|10, 849] 18 544/41, 766, 
Feb... . ./154,779]| 5, 17, 746|59 ,610]10,833)18 ,544/42,676| 1950—Jan..... ° 8,983 
Treasury bills: | Feb..... 9,103 
1947—Dec.....} 15,136) 11,433} 2,052 25} 154] 1,454) 
1948—June....} 13,757| 5| 8,577| 2,345 58} 112] 2,650) 1-5 years: 
Dec.....] 12,224! 5,487| 2,794 50 84) 3,740) 1947—Dec..... ’ ,377|33,415 
1949—June....| 11,536) 3} 4,346] 2,817 13 60| 4,237} 1948—June.... 636/30, 580 
Dec.....{ 12,319) 4,829) 3,514 15 70| 3,8 
1950—Jan.....} 12,331 3,755] 4,122 42 90] 4,266 
. Feb.....| 12,336) 3,857| 3,455 38 96| 4,837) 
Certificates: | | ' 
1947—Dec.....| 21,220 6,797] 6,538} 200 . ah va , Hye rage et 
1948—June.... 26525 4,616) 8,552) 317 ns orale , , ’ 


9,014 


Dec..... 
1949—June.... 
Dec.. 1,641 


Dec.....| 26.525 6.078| 9.072 26 
1949—June....| 29,427 6.857] 9.561 "174)| 5710 years: 
= +> and e°aeaiee San | 1947—Dec..... 6,090 880 
Bese ’ , , "|| 1948—June....| 10,464 6,251 911 
1950—Jan.....| 29,314 6, 409|11,287 Dec.....| 10,464) 6.314 997 
Feb.....| 27.321 6.332| 9.935 '303|| 1949—June....| 15,067 6.587 1,732 
Treasury notes: Dec.....| 18,537 6,995) 2, 2,230 
1947—Dec.....| 11,375) 4) 1,477] 5,327 224) 
1948—June....| 11.375) 1/968] 4,531 '555|| 1950—Jan.....| 18,537 7,047| 2,662} 2,211 
Yec.....) 7,131] 791| 3.099 ; Feb... ..| 18,537 7,119] 2:658| 2.224 
1949—June....| 3,596) 359) 1,801 , 244 
Dec.....| 8,249 562| 5,569 . \|After 10 years: 
1950—Jan.....| 8,271 551| 5,669 241 3) oe: 54.737 ee By a 
Feb 10/18 16| 701| 6.648 248 —June....| 53, ’ 1922) 8,639)17,1 
—_ , , Dec.....| 53, 5| 3.541| 8,048/15,230 


1949—June.... ' 3,933) 7,293]14,179 
1947—Dec.....|117, 5,173] 2,853|47,424/11,226]22,213 , 
1948—June.... 3'336| 6.206]42 | 146] 11.047|20.880\26. Dec..... 3,887| 6,588)13 ,485 
Dec..... 3.340] 10,977/40.371|10,486|18.891|25. 1 
1949—June. .. .|110,426]| 5:201| 7:780|42,042| 10, 768|18 ,315|26, megs - eet 3.908) 6.camss nae 
Dec.... §,217| 7,218|/39,235|10, 480/17 ,579|25 ,029) Pes , ’ i 


1950—Jan..... ° 5,232] 7,112/39,409|10, 531/17 607/24, 867 
Feb... §,247| 6,857|39,550/10, 530/17 ,605|24 ,969 


eb.... 
Treasury bonds: 
























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual “other’’ are not entirely comparable from month to month. Figures in column headed “other 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

2 Including Postal Savings and prewar bonds and a smal] amount of guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars] 


On basis of daily statements of United States Treasury Cash operating 
income and outgo * 
Increase (+) or | General fund of the Treasury (end of period) 
during period Assets 
Deposits in 
Fed- (+) or 
Ss out 
eral chal ( ~ 4 
depos- 
itaries 




















Excess 
income 




















962 
1,773 
1,771 


E 





39 ,289 —1,103 
436,791 +2 ,706 
37,057 —3 ,495 
2,748 
2,822 
4,579 
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DETAILS OF TREASURY RECEIPTS 
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 


Income taxes Deduct Individual | Corporation income 
Fiscal year _ Socia Oth Total al | Net income taxes | and profits taxes Es- 
r cella- er || Tota Soci: e 
or month — neous | S€U-| re. re- Security] _re- Excess 
employ- | ceipts | With- ond and 

















Other | internal 
4 —- revenue | ‘#*€s ment held other 
ploy’ taxes § profits 











10,013/19,292] 8,049 1,459 9,842 3,622 
11,436]19,735| 8,301 ,099 1,616 323 
9,842/19,641] 8,348 1,690 211 
$62] 747 75) 1 
1,119] 424 391] 
674] 3,145 2 6 
554] 655 


re 
@enoso 


58 
1,161 407 1 = 


- 
eons NAO 


657) 3,237 
564 496, 62 
1,134 355 337 
695) 2,520 5 
588} 1,957 47 
1,310) 1,032 398 
774) 3,655 229 
479 788 2 86 












































DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
On basis of daily statements of United States Treasury 








Budget expenditures Trust accounts, etc. 


Social Security 
accounts 








Fiscal year Inter- 

or month na- — 
tional Ad- 
finance aint. Net In- 


and re- 
aid tration ceipts 





ments 





39 ,289)} 16,812) 4,958] 4,928 3,235 
11,499) 5,211) 4,143 8 ’ 

12,158) 5,339) 3,011 
1,080) 
1,011 
1,210 
1,042 








483 262 —844 
»330 69) 7468 178 127| —327 












































t * Preliminary. 
latively ' Excess of receipts (+) or expenditures (—). ? Excluding items in process of collection beginning with July 1947. 
* For description, seed reasury Bulletin for September 1947 and subsequent issues. 
‘ Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund from which expenditures are made in later months. 
‘Including surplus property receipts and receipts from renegotiation of war contracts, which for fiscal years 1947-1949 amounted to 2,886, 
1,929 and 589 million dollars ani 279, 161 ani 57 million, respectively. 
* These are appropriated directly to the Federal old-age and survivors insurance trust fund. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Assets, other than interagency items! 





Invest- 


Corporation or agency 














1,927 
1,487 
1,074/20 
1,720) 


Classification by agency, 
Dec. 31, 1949 

ment of Iture: 

arm Credit Administration: 
Banks for cooperatives 

Federal intermediate credit banks 
Production credit 
Itural Marketing Act Revolving 


u 
Federal Farm Mortgage Corp. 
Rural Electrification Administration 
Commodity Credit Corporation 
Farmers’ Home Administration ¢ 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp. 
Home Owners’ Loan Corp 
Public Housing Administration § 
Federal Housing Administration 
Federal National Mortgage Associati 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury * 
Other’ 

Export-Import Bank 

Federal 


Federal Works Agency 
Tennessee Valley Authority 









































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Dec. 31, 1949 





Com- Elec Farm- Public 
modity| ,-; ers’ Hous- 
Credit Home 
Corp. Adm. 








To aid agriculture 1,729 . 4,362 
To aid home owners 1,251 


114 
462 


® 4 

8 442 
6,090 
88 484 
67 5 476 


Total loans receivable (net)... 891 4,745//12,733| 11,720 












































1 Assets are shown on a net basis, i. e., after reserve for losses. , 

? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the Internationa] Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. nea 

5 Less t $500,000. 4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster 
Loans, etc., Revolving Fund," since the dissolution of that Corporation pursuant to Public Law 38, 8ist Congress. : : 

§ Includes Farm rity Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing 
program, and Public Housing Administration activities under the United States Housing Act, as amended. . > 

‘Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 


Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 
7 Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp. 
* Figures for one small agency are for a date other than Dec. 31, 1949. 


NotTEe.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in —_ 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. ~ 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Construction 
Industrial production 
(physical volume) *! contracts Employment # 


awarded (value)? 1939 = 100 
1935-39 = 100 1923-25 = 100 





Freight 
load- 


car! 
onth Manu- * 
mam factures 193-39 
=100 





Non- 
Dur- 

dur- 
able able 





Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- 
justed| justed|| justed| justed] justed| justed 





63 
63 
56 
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* Average per working day. * Estimated. ? Preliminary. 

' For indexes by groups or industries, see pp. 564-567. For points in total index, by major groups, see p. 586. 

* Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For 
monthly data (dollar value) by groups, see p. 571. 

* The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘For indexes by Federal Reserve districts and other department store data, see pp. 573-576. 


Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for department store sales, June 1944, pp. 549-561. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1949 





Industry 
July | Aug. 





Industrial Production—Total 161 | 170 
Manufactures— Total axed 168 | 178 

Durable Manufactures rs 185 
Iron and Steel. ‘ 156 


Pig iron. r34 a? 

Steel. . eer cyewees 162 
Open hearth... .. ; ; 148 
Electric . ; value 


Machinery........ é 52 217 
Transportation Equipment th nd dee 240 


Automobiles (including parts) 204 
(Aircraft; Railroad Equipment; Shipbuilding - — Private 
and Government)’. . 


Nonferrous Metals and Products 


Smelting and refining. ... . F 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)* 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)’. . 3 


Lumber and Products....... 


Lumber. . 
Furniture... . 


Stone, Clay, and Glass Products 


Glass products 
Glass containers 
Cement ; 
Clay products 
Other stone and clay products ? 


Nondurable Manufactures 
Textiles and Products. . 


Textile fabrics ; 
Cotton consumption. ae 
Rayon deliveries. . 
Nylon and silk consumption 2. 
Wool textiles. . 
Carpet wool consumption 
Apparel wool consumption 
Wool and worsted yarn. 
Woolen yarn. 
Worsted yarn. 
Woolen and worsted cloth 


Leather and Products... 


Leather tanning... ¥ 
Cattle hide leathers 
Calf and kip leathers... ... 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products 


Wheat flour 
Cane sugar meltings 2. , 
Manufactured dairy products..... 


Cheese. . 
Canned and dried milk. 
Ice cream ? 












































® Preliminary. * Revised. ¢ Corrected. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

? Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 





1949 





Industry 
July 





Manufactured Food Products—Continued 


Meat packing 
Pork and lard 
Beef 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 


Malt liquor 

Whiskey 

Other distilled spirits 
Rectified liquors 


Tobacco Products 


Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp 
Paper 
Paperboard 
Fine paper ? 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Other petroleum products ? 
Coke 
By-product coke 
Beehive coke 
Chemical Products 


Paints 












































For other footnotes see preceding page. 


Notg.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average=100] 





1949 





Industry 
July | Aug. 





163 | 174 
169 | 181 
186 | 194 
156 | 178 


170 
162 | 191 


Open hearth 148 | 165 
Electric 376 


Machinery 217 | 216 





Transportation Equipment 246 


Automobiles (including parts) 
(Aircraft; Railroad equipment; Shipbuilding—Private 
and Government)? 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)? 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)? 


Lumber and Preducts 


Furniture 
Stone, Clay, and Glass Products 


Glass products 
Glass containers 


Clay products 
Other stone and clay products ? 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption * 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
oolen and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 


Manufactured Food Products 


Wheat flour 
Cane sugar meltings * 
Manufactured dairy products 


Cheese 
Canned and dried milk 
MS ic PAGS S bane NsS6s+n es cntkberednees 












































? Preliminary. r Revised. ¢ Corrected. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 

2 Series included in total and group indexes but not available for publication separately. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES—Costinued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average=100] 


1949 








Industry 





Manufactured Food Products—Continued 
Meat packing 
Pork and 


Other manufactured foods 
———— fruits and vegetables 
re) 


Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits 
Rectified liquors 
Tobacco Products 


Cigarettes 
Other tobacco products 


Soda 
Solnh eee ean 
Sulphite pulp 


Tissue and AEA paper 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 
Fone. refining * 


By-product coke 
Beehive coke 


Chemical Products 


Paints 


Anthracite 
Crude petroleum 












































For other footnotes see preceding page. 
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 





FACTORY EMPLOYMENT, BY INDUSTRIES 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons] 





1949 





Industry group or industry 
Aug. 





ADJUSTED FOR SEASONAL 
VARIATION 

Manufacturing—Total 11,746 11,188] 11,180 11,485) 11,572 

6 ,260 5,620) 5,690 5,972] 6,048 


Primary metal industries 1,028 739 972 
Fabricated metal products 7 702 690) 663 686 692 


Machinery except electrical 1,061 913 955 
9 534 538 565 


560 
1,009 ° 898 890 879 

666 677 692 685 663 
Furniture and fixtures 269 279 285 294 
Stone, clay, and glass products. . 416 
Instruments and related prod- 
ucts 170 
Miscellaneous manufacturing in- 

dustries be “7 

1 1 


5 ,532 5 ,443 °5 484) 5,495 


Textile-mill products 1,133 1,092 F 1,169} 1,164 
— and other finished tex- 
tules 


1,020 1,001 71,020) *1,024 
Leather and leather products. . . 351 344 34 7340 345 


Food and kindred products 1,176 1,189 1,145} 1,160 
86 88 8 85 85 


88 
Paper and allied products 382 376 384 381 
Printing, publishing and allied 
industries 496 496 497 7494 r491 


Chemicals and allied products. . 503 481 477 473 
Products of petroleum and coal. 190 188 187 187 
Rubber products 193 190 188 184 167 183 185 
WITHOUT SEASONAL ADJUSTMENT 
Manufacturing—Total 11,904) 11,616) 11,324) 11,337) 11,211 11,775 vil 504/11 ,451 

Durable goods 6,417| 6,262) 6,057) 6,022) 5,894 6 ,060 5,719) °5,961| "6,001 


Primary Metal Industries.......| 1,062) 1,028 991 971 934 938 743 "955 "963 


Blast furnaces, steel works 
and rolling mills 552 545 534 §23 506: 499 325 °507 "S11 


Nonferrous smelting and re- 
fining, primary 47 47 45 45 42 42 38 41 43 


Nonferrous rolling, drawing 

and alloying 78 71 67 64 62 67 63 73 74 

Fabricated Metal Products. ..... 706 683 679 671 708 
Cutlery, hand tools and 

125 109 114 


Heating apparatus and 
plumbers’ supplies 108 92 110 
Fabricated structural metal 
prod 160 155 156 
Machinery except Electrical 


Agricultural machinery and 
140) 140 


Metalworking machinery. . . 
Special-industry machin- 
146 124 122 


Service-industry and house- 
hold machines 135 99 
Electrical Machinery 585 
Electrical apparatus (gen- 
US ee 227 196 
Communication equipment. 196 
Transportation Equipment 1,017 
Motor vehicles and equip- 
646 


par 192 

Ship and boat building and 
repairing 98 
Lumber and wood products 659 
Sawmills and planing mills. . 385 
Millwork, plywood, etc... . . 94 
Furniture and fixtures 274 
Household furniture 195 
Stone, Clay, and Glass Products. . 423 
Glass and glass products... 107 
Structural clay products... 73 


Instruments and Related Products. 183 


Miscellaneous Manufacturing In- 
dustries 354 


23 












































r Revised. 

Notge.—Factory employment covers production and related workers only; data shown include all full- and part-time production and related 
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month. ‘ 

Figures for March 1950 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained 
pr He Bureau of Labor Statistics. Back data, seasonally adjusted, for groups and the total may be obtained from the Division of R 
and Statistics. 
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued 


[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons] 





1949 





Industry group or industry 
June | July | Aug. | Sept. | Oct. 





Nondurable goods 5,315) 5,317) 5,614) 5,715) 5,717 


Te and oan witha 1032) 427] 433] | "440| | "144 
Yarn and thread mi 
Broad-woven fabric mills 525 518 530 547 565 
Knitting mills 203 200 211 219 227 


Apparel and Other Finished Textiles 959 1,040) 1,082) 1,083 
Men's and boys’ suits, coats and over- 
131 133 129 


Men’s and boys’ furnishings 236 235 246 252 
Women's and misses’ outerwear 306 319 308 


Leather and Leather Products 356 354 349 
Footwear (except rubber) 234 230 224 


Food and Kindred Products ’ 1,350) 1,340) 1,273 
Meat products 1 226 7 229 230 236 
Dairy products s 116 110 104 
Canning and preserving 339) 322 232 
Bakery products 194 196 199 
Beverage industries 165 157 149 


Tobacco Manufactures 91 94 92 


Paper and Allied Products 371 
Pulp, paper and paperboard mills 191 


Printing, Publishing and Allied Industries 486 
Newspapers 141 
Commercial printing 161 


Chemicals and Allied Products 458 
Industrial inorganic chemicals........... 50 
Industrial organic chemicals 135 
Drugs and medicines 60 60 60 


el i VEPwoow "nf FOC Ww awIvVnr “woe a tv 


Products of Petroleum and Coal 190 
Petroleum refining 150 


Rubber Products 180 
Tires and inner tubes 81 












































For footnotes see preceding page. 


HOURS AND EARNINGS OF FACTORY EMPLOYEES 
[Compiled by Bureau of Labor Statistics] 





Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1949 1950 1950 





<= 
& 


Feb. 


A 





Manufacturing—Total 
Durable goods 


Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 
Lumber and wood products 
Furniture and fixtures 

Stone, clay, and glass products 
Instruments and related products 
Miscellaneous manufacturing industries. . 
Ordnance and accessories 


Nondurable goods 
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Textile-mill products 

Apparel and other finished products 
Leather and leather products 

Food and kindred products 

Tobacco manufactures 

Paper and allied products 

Printing, publishing and allied industries. 
Chemicals and allied products 

Products of petroleum and coal 

Rubber products 
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rRevised. 
, Lote — Date are for production and related workers. Figures for March 1950 are preliminary. Back data are available from the Bureau 
ot Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURE ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons] 





Transporta- 
Manufac- Contract tion and Service ! 


public 
utilities 


turing construction 





ES 


3,248 
3,433 
3,619 
3,798 
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a= Row 
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38 
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0) 
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r42.710 r13,922 


42,569 714,017 
42,271 14,023 
42,795 14,120 


ees Soccoccosoe 
ars 
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J . 
wow w 
2o © 
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www 


14,475 
14,177 984 
13,877 974 
13, 968 
13,757 943 
14,114 956 
14,312 948 
13,892 593 
13 ,807 917 
r43 694 714,031 940 


1950—January. 742, 151 r13,981 r859 
February. vad 68 13,999 600 
14,091 927 



































r Revised. 

1 Data for the trade and service divisions, beginning with January 1947, are not entirely comparable with data shown for the earlier period 
because of the shift of automotive repair services (230,000 employees in January 1947) from trade to services. 

Norte.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of 
the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. March 1950 figures are 
preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939 may 
be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total non- : 
Year or month institutional Employed ! Pet in the 
population Unem- abor fo: 

In no l- In ployed 
tural i tries | agriculture 

















61.675 57,551 


























1 Includes self-employed, unpaid family, and domestic service workers. 


Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are av 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars) 





Nonresidential buildiig Public works 


and public 





Residential 
building 








January 
panty 


957. . 
929.0 419. 











10,359.3 4,239. 












































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


res for 37 States east of the Rocky Mountains, as reported by the 
re Dodge Corporation. Value of contracts in millions of dollars] 


Total Public ownership |Private ownership 
1949 | 1950 


323] 








Month 





January... 





November. 958 
December. . 416 


10,359 3,718 6,323 





Vea? ces 
































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 


Title I Loans 





Mortgages on 


Prop- | Small | 1- to 4 a we 


erty home | family 
im- con- | houses 
prove- | struc- | (Title 
ment ! i 





Year or month 








—— ee mee 


March 

















CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


res for 37 States east of the Rocky Mountains, as reported by the 
. Dodge Corporation. Value of contracts in thousands of dollars] 





1950 1949 





Feb. 








‘Net proceeds to borrowers. 
Housing Mritle VI through Apri! 
mainly mortgages insured unde: 
(approved May 22, 1946) but include a few mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war hou and ing with February 
1948 include insured loans to finance manufacture of housing. 
* Less than $500,000. 
‘Includes mortgages insured on new rental housing at or near mili- 
tary installations under Title VIII, enacted Aug. 8, 1949. 
Note.—Figures represent gross insurance written during the period 
and do not abe account of principal repayments on previously insured 
. Figures include some reinsured Rees: ame which are shown in 
the month in which they were reported by FHA. Reinsured ——q x 
on rental and housing (Title Siesb ant acum shown in the 
month in whic ieasanes took place. 


May 1950 





36,589 
64,008 
107.748 


1,300,201 





747,619 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Sav- 
Mu- | > 
Com- ings 
mer- | tl | and 


cial : loan 





1,199 
1,793 
409 


2, 
3,107 
3, 
3,626 
3,554 


3,324 
56 


3,102 
2,946 917 


2,860 889 
2,871 232 | 899 


2,988 245 | 973 
3,237 269 |1,113 


3,894 323 1,431 227 


























1The RFC Mortgage Company, the Federal National Mortgage 
Federal Deposit Insurance Corporation, and the 
Corporation. 


mortgage panies, finance panies, industrial banks, 
A sobvale and State benefit funds, etc. 


Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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‘MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars} 





Merchandise exports ! Merchandise imports * 





1947 1948 1949 1947 1948 1949 1946 1949 





1,114 | 1,092 | 1,104 394 531 547 590 405 583 515 
1,146 | 1,085 | 1,043 437 589 567 7600 352 709 477 
1,326 | 1,139 | 1,177 445 633 431 882 544 


1,294 | 1,121 |#1,166 406 9535 782 9631 
1,414 | 1,103 |#1,092 474 554 9541 457 940 9552 
1,235 | 1,014 |#1,105 382 463 9526 496 772 9579 


1,155 | 1,019 9899 431 450 9456 705 9442 
883 | 1,145 992 »880 422 400 9491 461 745 9389 
643 | 1,112 926 9906 377 473 9531 266 639 9375 


537 | 1,235 | 1,023 9853 394 492 9557 743 423 7296 
986 | 1,141 823 9837 478 455 9593 508 687 269 9244 
1,097 | 1,114 | 1,318 7944 $29 603 »605 567 Sil 598 9339 


2,284 | 3,586 | 3,315 | 3,325 ° 1,096 | 1,412 | 1,810 | 1,789 : 1,188 | 2,174 | 1,505 | 1,535 


















































® Preliminary. r Revised. 

1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars. 

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 
Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431; 


and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS |! 
[Index numbers, 1935-39 average = 100] RAILROADS 





For- i {In millions of dollars] 
Live-| est 

stock! prod- cued 
ucts ota 

railway a 

operating on y 
revenues pensce 





Total|| Coal | Coke 


Net 
Income 











SEASONALLY 
ADJUSTED 
1949—January..... 
February.... SEASONALLY 
BMageh...... ADJUSTED 


April 


NOnNNDWONUEWW 





December. . . 


1950—January 
February.... 


a moet am 


1949—January UNADJUSTED 


1949—February... 
h 


November. ..| 120 96 
December... .| 107 123 


1950—January 107 158 | 119 
February....| 96 46 | 130 lil 

120 144 | 116 123 1950—January.... 
February... 585 


















































Note.—For description and back data, see BULLETIN for June 1941, pp. 
529-533. Based on daily average loadings. Basic data compiled by Associa- » Preliminary. * Revised. 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce NoTe.—Descriptive material and back figures may be ob- 
Commission. tained from the Division of Research and Statistics. Basic 
. data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Year or month 
Rich- At- Chi- 
mond | lanta 





1950—January 
February 
March 


UNADJUSTED 


1950— January 
March 





219 


1950—January 198 224 321 
February 251 289 
March 226 273 371 317 












































* Preliminary. . 

' Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 

Nore.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 





DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales=100 ? 





Sales during | Stocks Sales during Stocks at end 
period month) period of month 





1950 1950 





Feb. 
1950 


3 
$ 





ad 
w 


GRAND TOTAL—entire store’ 
MAIN STORE—total.... 


Piece goods and household textiles....... 

Piece goods 
Silks, velvets, and synthetics 
Woolen yard goods. See 
Cotton yard goods 

Household textiles 
Linens and towels 
Domestics—muslins, sheetings. 
Blankets, comforters, and spreads =: 


~ 
a @ 


Small wares...... , 
Laces, trimmings, embroideries, and ribbons 


Notions. E 
Toilet articles, drug sundries . am 
Silverware and jewelry 
Silverware and clocks‘........ 
Costume jewelry *.... 
Fine jewelry and watches ‘ 
Art needlework. A 
Books and stationery. 
Books and magazines 
Stationery 








Women's and misses’ apparel and accessories. 
Women's and misses’ ready-to-wear accessories 
Neckwear and scarfs.............. 
Handkerchiefs 
Millinery . : : 
Women’s and children’s gloves ee 
Corsets wand brassieres..... 
Women's and children's hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips 
Negligees, robes, and lounging apparel... 
Infants’ wear 
Handbags and small leather goods 
Women's and children's shoes........ 
Children’ s shoes *. ; 
Wi omen’ s shoes * “aS 
Women's and misses’ ready- to-wear ‘apparel ; 
Women's and misses’ coats and suits....... 





Juniors’ and girls’ wear. ; 
Juniors’ coats, suits, and dresses. 
Girls’ wear. ; ea 

Women’s and misses’ dresses. 
Inexpensive dresses ¢ 
Better dresses ¢ 

Blouses, skirts, and sportswear 

Aprons, housedresses, and uniforms 

Furs... 


Men's and boys’ wear 
Men's clothing. 4 
Men's furnishings and hats.... 
Boys’ wear... 
Men's and boys’ "shoes and slippers 


RUN CWORDONUEOUWRADONOHUUNWONNOARUES BER WUDDACIRM OD BNUNOSCOHO 


Furniture and bedding ‘ 
Mattresses, springs —F studio beds ¢. 
Upholstered and other furniture ¢ 

Domestic floor coverings 
Rugs and carpets ¢ 


Draperies, curtains, and upholstery 

Lamps and shades 

China and glassware 

Major household appliances 

Housewares (including minor appliances) 

Gift shop ¢ 

Radios, phonographs, television, records, etc.‘. 
Radios, phonographs, television ‘ 
Records, sheet music, and instruments ¢ 


Miscellaneous merchandise departments 
Toys, games, sporting goods, and cameras 
Toys and games 
Sporting goods and cameras 


K-Uunnn we RK eK Ue NNW Ue Oe ww aden UNANNNEFNANNNNADAWWWHESENWwUIHK Nw Ww GRewWOCWKWOAUWwS ee Ut ewe we eh ow ow 
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For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales ! 1941 average monthly sales= 100 ? 





: Stocks : 
— Em poe (end of| February ae hd Stocks at end 


Department month) of month 





1950 1949 1950 
Two Feb. 


1950 





Feb. | Jan. | Feb. . | Jan. 





BASEMENT STORE—total —10 +5 
Domestics and blankets ‘ —12 +7 
Women’s and misses’ ready-to-wear —13 


Intimate apparel 4 
Coats and suits ¢ be —20 
Demme aia. «ons > —16 
Blouses, skirts, and sportswear —12 
Girls’ wear ¢... -—7 
Infants’ wear 4 —4 


Men's and boys’ wear =f 
Men's wear *. Bi ps a Re —4 
Men's clothing ¢ on 
Men's furnishings ¢ —4 
Boys’ wear ¢ —4 


Ceoww wWwenennN 


- 
= 


Housefurnishings 3 


a |] FWOWWW wSHShenw N BS Ww 
cs = BOADDS #£$FFOHO OO KH = 


» & 
xu oe 


Shoes... .. oe i ai 
NONMERCHANDISE—total ‘ —2 
Barber and beauty shop 4 75 +1 (5) (5) 


~ 
a 
~ 
_ 
o 
eed 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. : 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks- ratio. For description and monthly indexes of 
sales and aoe by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reversed. 

3 For movements of total department store sales and stocks see the indexes for the United States on p. 573. — 

‘ Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. 5 Data not available. 


Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1949, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown 1935-39 average =10 } 








Amount 
(in millions of dollars) Without seasonal adjustment 








2 . Out- 
Year or month Sales Stocks | standing 1948 


(total (end of orders 


for 
month) (end of June 5 
month) month) 12 





1939 average 344 
1940 average ae 353 July 
1941 average 419 
1942 average 599 
1943 average 509 
1944 average 
1945 average 
1946 average 
1947 average 
1948 average 
1949 average 





254 787 391 
?321 P917 °326 























” Preliminary. ised. 
_| These figures are mot estimates for all department stores in the 
United States. Note.—For description of series and for back figures, see BULLETIN 
Back figures.—Division of Research and Statistics. for September 1944, pp. 874-875. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 





Mar.| Feb. |Three Mar,| Feb, [Three 


mos. 
1950 | 1950 1950 


























+3 
+2 
—5|| Wi 
—2 
| +11 
—! 
+2 









































® Preliminary. 
' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located 
? Data not available. 





COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 


[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 





Fuel, elec- 
Year or month All items Food Apparel Rent tricity, and 
refrigeration 


House 


furnishings Miscellaneous 





115.3 112.5 111. 


84 


100 
107 
122 
125. 
136 


> oO 
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March 
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Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 1926 =100] 





Other commodities 





Year, month, or week . : on Build- 
ing 
mate- 
rials 


lif 
Pa 





g 
2 


8 
° 
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DOW CHOWHMCORDNOH PORN KUINUWROADARAROCOMO: 
2es 


ANWERNNCUFOSOANOWH OWNS 


AYN RANACHUNIOH SHH RH WDOR DWAR AWWDOCOHORW 
PEN COARWNONUN AKBNONWACHUWUEOHWRNDWO 
M10 WOASAWH DOO AeUUNOCAAWWRAUHEUUUNOAUS 
WRN BOSCOKONUND BOTHER RRORDUNWUOOCROWWE 


PWR NONSVOCCHOW URUK OCORUN SR UANUBWwn 
COA PANENOROUS BRUADUNENNOUWNIWNOBNOM 


SOM NOOWOOABWON WONUNUNOCUSOWIWACHENNONS 
SRO UNPWOWNNOCRDW CHRAURDNRAUNOCNOBDORAURHOAWH 


wr BOON ROA 


Week ending: ! 

1950—Mar. 7 
Mar. 
Mar. 
Mar. 


eulO 


Apr. 
Apr. 
Apr. 
Apr. 


~NReo 
2OSS CNUNS 
sae w Ute 






























































Subgroups 





Farm Products: Metals and Metal Products: 

i Agricultural mach. & equip.. 
Farm machinery 

Iron and steel 


Nonferrous metals 
_ Plumbing > J heating 


Livestock and poultry 

Other farm products 
Foods: 

Dairy products 

Cereal products 

Fruits and vegetables 


Paint and paint materials... . 
Plumbing and heati 
Structural steel 

Other leather products Other building materials 
Textile Products: Chemicals = Allied Products: 

Clothing Chem 

Cotton goods 

a and underwear 
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Woolen and worsted goods... 
Other textile products 
Fuel and Lighting Materials: 
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’ Revised. 
1 Weekly indexes are based on an abbreviated sample not comparable with monthly data. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
(Estimates of the Department of Commerce. In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


Anauel titel Seasonally a annual rates 
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w 
& 
~ 
oe 
3 


Gross national product 


Less: Capital consumption allowances 
Indirect business tax and related liabilities. 
Business transfer payments 
Statistical discrepancy ‘ 
Plus: Subsidies less current surplus of govern- 
ment enterprises 
Equals: National income 
Less: Corporate profits and inventory valuation 
adjustment 
Contributions for social insurance 
Excess of wage accruals over disbursements. 
Plus: Government transfer payments 
Net interest paid by government 
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Business transfer payments 
Equals: Personal income 
Less: Personal tax and related payments 


Federal 
pontie Veareits ii 
uals: personal income 
Less: Personal consumption expenditures 
Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 
Annual totals by quarters 
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National income 
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Compensation of employees 
Wages and salaries * 
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Government civilian 
Supplements to wages and salaries 
tors’ and rental income? 
Business and professional 
Farm 
Rental income of persons 
Corporate fits and inventory valua- 
tion edpostment 
Corporate profits before tax 
orporate profits tax liability 
Corporate profits after tax 
Inventory valuation adjustment 
Net interest 
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n.a. Not available. 

1 Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

3 Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 
1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown 
for the period 1939-48, see Survey of Current Business, July 1949. For a discussion of the revisions, together with annual data for the period 
1929-38, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since 
been revised. 


FeperaL Reserve BULLETIN 





BRINK AWAGC4weOa” 


GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Annual! totals 
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Gross national product 


Personal consumption expenditures 
Durable goods 
Nondurable goods 


Services 
Gross private domestic investment 
New construction ! 
Producers’ durable equipment 
Change in business inventories 
Net foreign investment 
Government purc 
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1941 
| 126.4] 212.6| 235.7] 262 
82.3] 147.8] 166.9 
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PERSONAL INCOME 
(Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Wage and salary disbursements 





Year or month ” 
Total ‘om~- | Distrib- 
dis- || modity |“ utive 
burse- ing in- indus- 
ments || gustries | ‘Ties 
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® Preliminary. 

! Includes construction expenditures for crude pose and natural gas drilling. 

* Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars. 

‘ Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

' Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

- . — business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 

valuation adjustment. 

7Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts, and other business transfers. 
_ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 


Note.—Details may not add to totals because of rounding. 
Source.—Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 





Instalment credit Noninstalment credit 





Sale credit Total , 
: Single- 
noninstal- payment 


loans ? 


Charge 
accounts 





ment 
Automobile} credit 





4,470 2,125 1,749 
776 1,081 


1,468 1,544 
1,488 1,650 
1,601 1,764 
1,369 1,513 
1,192 
1,255 
1,520 
2,263 


1,318 
459 
1,267 
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?Preliminary. . 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 
[Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Insured | 
Year or month Indus- : Indus- 
Com- Indus- trial pee Small Indus- trial 

mercial trial loan ae | — trial loan 
banks ! banks? com- ieation nies banks * com- 
panies ? loans ® pe panies ? 








219 
121 


4,650 . 929 


1950—January....| 4,662 931 
February?...| 4,684 928 126 
March?.....| 4,762 ° 936 421 163 















































?Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of March amounted to 93 million dollars, 
and loans made during March were 14 million. 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

4 Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 


AUTOMOBILE CREDIT 


{Estimated amounts outstanding. In millions of dollars] 


CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS, BY TYPE OF CREDIT 
[Estimates. In millions of dollars] 





Depart- 
ment 
stores 

and 
mail- 


House- 
Total, hold 
exclud- 
ing auto- 
mobile 


End of 
year or 
month 


Furni- 
ture 
stores 


appli- 
ance 

stores 

houses 


Jewelry 
stores 





1,197 
663 
1,525 


January... 
February? 





March?... 























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 


[Estimates. 


In millions of dollars} 





Retail instal- 
ment paper ? 





Year or month Total 


Other 


Repair 
and 
modern- 
ization 
loans !* 


Personal 
instal- 
ment 
cash 


loans 





Outstanding at end 
of period: 
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1950—January.... 
February?. 
March?.... 
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Volume extended 
during month: 


1949—February... 


November. . 
December. . 


1950—January.... 
February? . 
March?.... 
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Year or month 


Total 


Automobile 
retail 





1950—January 
February?.... 


Volume emanted dur- 


November.... 
December... . 


1950—January 
February?.... 























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
LOAN COMPANIES, BY TYPE OF CREDIT 


[Estimates. 


In millions of dollars] 





Year or month 


Total 


Retail instal- 
ment paper ? 





Auto- 


mobile | Other 


Repair 
and 
modern- 
ization 
loans !* 





Outstanding at end 
iod 


Volume extended 
during month: 


1950—January.... 
February? . 
March?.... 
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® Preliminary. 1 Includes not only loans 





red by Federal Housing Administration but also noninsured loans. 


* Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Constinued 
FURNITURE STORE STATISTICS 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 





Percentage change 
from preceding 


month 


Charge 
Instalment accounts 4 


——_——__ 








Mar. 
1950” 


Feb. | Jan. 
1950 | 1950 


House- 
Furni- Depart- 
hold ap- 
ture pliance 
stores 





Accounts receivable, end 
f peate 3 


month, at retail value 


+18 
+11 


+20 
+13 








+4 
+1 


+8 
+2 














(?) 
?) 























® Preliminary. 


» Preliminary. 

1 Collections during month as percentage of accounts outstanding at 
beginning of month. 

?Collection of these data for jewelry stores was discontinued 
after December 1949. 








DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Year or month 


Index numbers, without seasonal adjustment, 1941 average = 100 


Percentage of total sales 





Sales during month 


Accounts receivable | Collections during 
at end of month month Charge 





Instal- 
ment 


account 
Instal- Charge Instal- Charge sales 
ment ment 





Averages of monthly 
data J 
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* Revised. 
Notg.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 573. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 





Chart 
book 
page 

















WEEKLY FIGURES * ili 
RESERVE BANK CREDIT, ETC. WEEKLY FIGURES *—Cont. 


Reserve Bank credit, total. . 
U. S. Govt. securities, total 











BUSINESS CONDITIONS 


2 
3 
3 
3 


Indexes 1926 = =100): 
Total 


Gold stock 2 
Money in circulation 2 
Treasury cash and deposits 2 
Member bank reserves, total. 2, 4 

New York City 5 





Chicago 


Country banks *¢ 
MEMBER ay ot LEADING CITIES 
All jen 
s and ee 
U. us. “Govt. securities, total. pounds) 
Bonds Butter (cents per pound). 
(cents per dozen). . 


Steel (% of yey 
Autom hous. cars). . 


taka 


omen securities 
Demand deposits ene. " 
U. S. Govt. de 


Sums 


=hN 
Nu FON 


Bituminous coal (mill. — ya 7 
Pa (thous. tons). . 
Meat (mill. pounds) 

Electric ( 


New York City banks: 
Loans and investments 
U. S. Govt. securities, total 
Bonds, total holdings. 
Due or callable—5 vue 
Notes and certificates. . 














— 
nNunoo — 





1950 





Feb. 


—_ 
os 





1 
wy ~_ adjusted. . : 
1. S. vt. deposits 1 my x k m J 
Interbank deposits is} 3.70] 3.80] 3.88] 3.90] 3.81) MONTHLY FIGURES ol 


me deposits 
— cea DEPOSITS AND CURRENCY 








Deposits and currency * 
otal deposits and currency . 
Totai deposits adjusted and 


On other securities... 
To others 
Real estate and other .... 
Banks outside New York bag 
Loans and investments 
U.S. Govt. securities, total. . 


$10 and $20 bills 
Bills Coins, $1, $2, and $5 bills. .. 


17 

Demand deposits adjusted. . 

U. S. Govt. d i 15 

Interbank deposits . . . 

Time — . . : : “>4||Turnover of demand deposits:’ 
; i . : i New York City 

Other leading cities 














COMMERCIAL BANKS billions of dollars 





MONEY RATES, ETC, 


U. S. Govt. securities: : P27. 726 
Bills (new issues) ; ; . P120. 7120. 
30) 1.1 . 743. P43. 

767. P6S 
P10. 710 








seuss 


rities ¢ 
15 years or more ; : : : ‘3 
Corporate bonds: Holdings ol of U. S. Govt. se- 


within T 1 year: 
Baa 33 ' : i : 0 
High-grade municipal bonds. y i : ; 10 


10 
10 


tal 10 
Notes and send (1-5 yrs.) 10 
Bonds (5-10 yrs.)........ 10 


Public utility . 34 
Volume of trading (mill. shares) 34 : f E : ? Bonds (over 10 yrs.)..... 10 


nN 
ie 








= er (1935-39 = 100): 
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For footnotes see p. 586. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Costiaued 





Chart 
book 
page 


1950 











1950 





Jan. Feb. | Mar.! 











MONTHLY FIGURES—Cont. 
MEMBER BANKS 


All member banks: 
Loans ane investments, total 


Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 
peneees due from banks 


Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 


Reserve ci 
Loans an 
Loans 
U. S. Govt. securities 
Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 
Balances due from banks 


Other securities 
Demand deposits adjusted ¢ 
Time deposits. 
Balances due from banks 


CONSUMER CREDIT‘ 


Consumer credit, total 
Single-payment loans 
Charge accounts 
Service credit... .. 
Instalment credit, total 
Instalment loans 
Instalment sale credit, total 
Automobile 


GOVERNMENT FINANCE 


Gross debt of the U. S. Government: 
Total (direct and guaranteed) 
Bonds (marketable issues) 
Notes, certificates, and bills... .. 
Savings bonds, savings notes... . 
Special issues 
Guaranteed, noninterest-bearing 


Ownership of U. S. Govt. securities: 
Total: 
Commercial banks ¢ 


Individuals ¢ 
Corporations and associations ¢. . 
Insurance companies ¢ 
Mutual savings banks * 
State and local govts.*......... 
Marketable public issues: 
By class of security: 
Bills—Total outstanding 
Commercial bank and F. R. 
Bank 


Notes ‘and certificates—Total 
outstanding 
a — bank and F. R. 








— 


- 
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75||Volume of trading (mill. shares) 1.88 1.70 








MONTHLY FIGURES—Cont. Ju bilions of dollars 
GOVERNMENT FINANCE—Cont. 


Ownership of U. S. Govt. securities—Cont. 
Marketable public issues—Cont. 
By class of security—Cont. 
nds—Total outstanding. . 24 
Nonbank (unrestricted issues 





24 


24 
F.R 24 

By earliest Peilabic or due date: 
Within 1 year-Total outstanding 25 
Commercial bank and F. R i 


Bank 
F. R. Bank 25 
1-5 years—Total outstanding. 25 
Commercial bank and F. R. 
Bank 25 


. 25 
5-10 years—Total outstanding 25 
Nonbank (unrestricted issues 
only), commercial bank, 
and F. R. Bank 25 
Ban Bank and F. R. “ 


25 


25 
Neabanie (unrestricted issues 
only), 7.7 bank, 
and F. R 25 
Commercial 4 and F. R. 
Bank 25 


a 25 

Cash i income and outgo: 
Cash income 26 
26 
Excess of cash income or outgo.... 26 





MONEY RATES, ETC. 





Treasury bills (new issues) 
en bonds: 


Commercial paper é 1.31 
Stock yields: 
Dividends /price ratio: 
Common stock . 6.49 
Preferred stock : 3.84 





In unit indic 





Margin requirements (per cent) 50 50 
Stock prices (1935-39 =100), total... 135 137 
Stock market credit (mill. dollars): 
Bank | 424 434 
Customers’ debit balances 901 953 
Money borrowed 493 522 
Customers’ free credit balances... . 669 669 


BUSINESS CONDITIONS 
Personal income (annual rates, bill. 
p:¢? 


Wage and salary receipts 
ae income, dividends, and 


Employment in nonagricultura estab- 
lishments (mill. persons): *7 


Manufacturing and mining 
Construction 
Transportation and utilities 


Hours and earnings at factories: 
Weekly earnings (dollars) 
Hourly earnings (dollars) 
Hours worked (per week) 

















For footnotes see p. 586. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Constinued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Costinsed 





Chart 
book 
page 


1950 





Jan. 


Feb. 


Mar.! 








MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 


Industrial production: ’ 
Total (1935-39 =100). 
Groups Mp in total index): 
Durable manufactures 
Nondurable manufactures 


Manufacturing producti 
(1935-39 = 100), total 
Durable 


ble 
Selected durable manufactures 
(1935-39 = 100): 


Transportation equipment 
Machinery 
Selected pant RIPE manufactures 
(1935-39 = 100): 
Apparel wool consumption 
Cotton consumption 


Newsprint consum 
Manufactured f 
Fuel oil 


Industrial chemicals 
Rayon 
Sales, inventories, and orders: 
Sales (bill. dollars) :? 
Manufacturing, total 
Durable 


Wholesale, total 


Nondurable 
Retail, total 
Durable 
Nondurable 
Inventories (bill. dollars) :’ 
Manufacturing, total 


Nondurable 
Wholesale 


New orders (bill. dollars) 
Durable 
Nondurable 

Construction contracts (3 mo. moving 

avg., mill. dollars): * 

Ten. «an 

Residential 

Other 


Residential construction: 
ae awarded (mill. dollars): 


Other . 
Dwellings started (thous. units) 
Value of construction activity (mill. 
dollars): 
Total ¢ 
Nonresidential: « 
Public. 
Private... 
Residential: ¢ 
Public 
Private. . 
Freight carloadings: 7 
Total (1935-39 =100) 
Groups (points in total index): 
Miscelinnceus . . 


Department stores: 
Indexes (1935-39 = 100) :? 


Sales (mill. dollars)... 

Stocks (mill. dollars). . 

Outstanding orders (mill. dollars) 

Ratios to sales (months’ supply): 
Total commitments 


In unit indicated 








~ 
WACGCAANWNKNUD 


wh Sowo- 





SISK AUWANS 


nin wnonom 





Cu Reem Bue wowsS= 


MONTHLY FIGURES—Cont 
BUSINESS CONDITIONS—Cont. 
‘Consumers’ prices (1935- awe: 
All items 


Other commodities 
Textile products 
Hides and leather products 
Chemicals and allied —— 
Fuel and lighting materials. . 
Building ma ; 
Metals and metal products . 
Miscellaneous . 

Prices paid and received by farmers 

a a = — 


concen 
Excess of exports or imports sie 
Short-term liabilities to and claims on 
foreigners re 
dollars): 
Total liabilities 
Official 


Foreign exchange rates: 
See p. 619 of this BULLETIN 


QUARTERLY FIGURES 
GOVERNMENT FINANCE 


Budget sees receipts and expenditures of 
Treasury: 
Expenditures, total .. 
National defense 
Veterans’ ‘Administration. 
International 
Interest on debt. 
All other 
Receipts: 
Net receipts. .... 
Individual income taxes 
Corporate income, etc. . 
Miscellaneous internal revenue. . 


Allother ..... : 
Tax refunds (deduct) 
MONEY RATES 
Bank rates on loans to business: 
All loans: 


7N and Eastern 
11 Southern and Western cities... 
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For footnotes see p. 586, 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS—Costinsed 





1949 1950 
Chart 
book , Oc J 
page y- t.- an.- 
Dec. Mar. 




















QUARTERLY FIGURES—Cont. QUARTERLY FIGURES—Cont. 








MONEY RATES—Cont. BUSINESS FINANCE—Cont. 
Bank rates on loans to business—Cont. and equipment expenditures 
(bill. dollars):« * 


Loans of $10,000-$100,000: 1. 
19 cities . 


Manufacturing and mining........ 





aye York City.. 
7 Northern and Eastern cities. . 
11 Southern and Western cities. 
Loans of $200,000 and over: 
19 cities 


7 Northern and Eastern cities . 
11 Southern and Western cities. . 


Stock yields: 
Earnings /price ratio, common 





Individual savings: « 
Gross 


NNNN GNNN Swww 
NNNN SWNN wWwaewws 
NNNN @nNNN oOaoww 














GROSS NATIONAL PRODUCT, ETC. *¢ 


Gross national — ’ 
Corporate assets and liabilities (bill. me | purchases of goods and serv- 


dollars): ¢ 
Current assets, total Personal consumption ditures 
ae Durable — 





BUSINESS FINANCE 





Notes and accounts payable. . a s private domestic invest- 
Federal income tax liabilities. . . . 
Net working capital _ — durable equipment 
te security issues: New construction 
Total (bill. dollars) ¢. . . i ' Change in business inventories 
New money, total (bill. y- —* a .69 ‘ : Net foreign investment. 
Personal income, consumption, and 


sve couana 


00 
= 


Use of proceeds (mill. dollars): ge a ne expenditures. 
Plant and equipment: Net personal saving. . 


Public utility 
Railroad. + 


onun 











Working capital: 
All issuers 
Public - ede lie tiatari a ace alia 5 ‘ 
Railroad. . SEMIANNUAL FIGURES 
i Ee 
oe bie. dollars): + INSURED COMMERCIAL BANKS 
'u 








Corporate profits, taxes, and dividends 
(annual rates, bill. dollars). *? 
Profits before taxes... 
| = L | pecmnas and 
undistributed profits a ; : chasing securities: 
Undistributed profits 40 , ‘ . rap hon and a 
a ~y yy after taxes (quar- To others 
terly totals 7 
All corporations (bill. dollars) ¢. " a — - ernment securities 
comp corporations, total (bill. ‘dol- 
1.2 


522 
Nondurable 296 
Electric power and telephone 
(mill. dollars) 228 
Railroads (mill. dollars) 104 


Suncor AON 
S333 
OD 


S2Es 


rs) 
Manufacturing (mill. dollars): 





























¢ Estimated. » Preliminary. r Revised. ¢ Corrected. 

1 For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series. Because 
the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and several monthly charts 
include figures for a more recent date than are shown in this table. 

? Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 

3 Deficiency of less than 5 million dollars. 4 Less than 5 million dollars. 

4 ee Apr. 8, represents yield on longest certificate issue outstanding, which matures in somewhat less than 9 months, that is, on Jan. 
1, 1950. 

* Beginning Apr. 1, includes 134 per cent notes of Mar. 15, 1954, and 144 per cent notes of Mar. 15, 1955. 

7 Adjusted for seasonal variation. 

8 Expenditures anticipated by business during the second quarter of 1950 are (in billions of dollars): All business, 4.3; manufacturing and 
mining, railroads and utilities, 3.0; manufacturing and mining, 1.9. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly 
issues at 60 cents each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
CONSUMER CREDIT 





1950 1950 








Jan. feb.? | Mar.? Jan. Feb.? | Mar.? 


In millions of dollars In millions of dollars 














Consumer credit outstanding, total... 18,344) 18,139) 18,328)|Consumer instalment sale credit 
Instalment credit, total 10,836) 10,896} 11,103)| granted, cumulative totals: ! 
Instal 1 4,662} 4,684) 4,762 By all other retailers 
Instalment sale credit 6,174) 6,212) 6,341 By department stores and mail- 
Charge accounts 3,506} 3,233) 3,209) order houses 
Single-payment loans 3,003} 3,001) 3,003 By furniture and household appli- 
Service credit 999} 1,009) 1,013 
Consumer credit outstanding, cumu- By automobile dealers 
lative totals: ! Consumer instalment loan credit out- 
Instalment credit 18,344| 18,139) 18,328]| standing, cumulative totals: ! 
Charge accounts 7,508} 7,243) 7,225 Commercial and industrial banks. 
Single-payment loans 4,002} 4,010) 4,016 Smal! loan companies 
Service credit 999; 1,009) 1,013 Credit unions 
Consumer instalment sale credit out- 
standing, cumulative totals: ! 
All other retailers 6,174) 6,212) 6,341 
Department stores and mail-order 
5,547} 5,596) 5,724 


4,572) 4,639) 4,766 
Automobile dealers 3,179} 3,256) 3,367 


Furniture and household appli- 





























® Preliminary 
1 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure showa, the total immediately following it, 
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MEMBER BANK EARNINGS, 1949 


BY CLASSES 
[Amounts in thousands of dollars} 


ALL MEMBER BANKS, 





Item 


8 
Interest and dividends on 
securities: 
U. S. Government 
Other 
Interest and discount on 
loans..... 
Other charges. on loans. 
Service charges on deposits 
Other charges, fees, etc.. . 
Trust department 
Other current earnings 
Expenses. wil 
alaries— -officers iv 
Salaries and w ages—others 
Directors’ fees, etc. 
Interest on time deposits 
Interest on borrowed 


Taxes ouhus than income 
Recurring depreciation. . . 
Other current expenses... . 


Net current earnings be- 
fore income taxes... 


Recoveries, transfers from 

reserves, and profits 

On securities: 
Recoveries... . 
Transfers from reserves 
Profits on securities... . 

On loans: 
Recoveries. ..... 
Transfers from reserves 

All other 


Losses, charge-offs, and 
transfers to reserves. . 
On securities: 
Losses and charge-offs 
Transfers to reserves... 
On loans: 
Losses and charge-offs 
Transfers to reserves 
All other 


Profits before income 


Taxes on net income..... 
Federal 


Net profits..... 


Cash dividends declared. 
On preferred stock * 
On common stock... 


Memoranda items: 

Recoveries credited to re- 
serves (not included in 
recoveries above): 

On securities...... 
On loans. 

Losses charged to reserves 
(not included in losses 
above): 

On securities... . 
On loans. 


eT 

U. S. Government securities. 
Other securities . és 
Cash assets 

Other assets. ... 


Total assets....... 

Time deposits 

Total deposits. . ry 
Total capital accounts ame 


Number of officers 
Number of employees... . 


Number of banks.......... 


1946 


All member banks ' 


1947 





2,402 ,532 


1,053 ,532 
147 ,586 


760 ,668 
11,717 
99 634 
67 ,827 

131,195 

130 ,373 


1 ,468 ,550 
242 ,422 
457 ,020 

12,401 
211,603 


2,175 
81,819 


34,034 
427 ,076 


933 ,982 


355 ,805 


53,587 
183,010 


63,742 
55 ,466 


246 ,962 


115,455 


61,492 
70,015 


1 ,042 ,825 


285 ,026 
264,512 
20,514 


757 ,799 
266 ,647 


5,873 
260,774 


(’) 
(*) 


(3) 
(3) 


2 ,578 ,629 


920 ,821 
149, 166 


1,028 ,863 
14,855 
119,254 
65 ,803 
135,934 
143 ,933 


1 649 ,980 
269 ,456 
$27,525 

13,731 
235 ,948 


2,461 
87 ,946 


34,841 
478,072 


928 ,649 


232 ,065 


40, 358] { 


89,647 


f 
59 ,082 


42,978 


251 ,205 


101,342 


102 ,653}) 


47,210 


909 ,509 
256 ,518 
239,481 

17 ,037 
652 ,991 
= oor 


276. "338 


(*) 
(*) 


(3) 
(%) 


1948 


1949 


All 
national 
member 

banks 


_Central reserve 
city member banks 





New York 


Chicago 





Year 1 


949 





2 ,828 ,342 
854 , 803 
157,844 

1,289,454 


153,935 


1,795 ,225 
297 ,325 
578 ,468 

14,910 
250 ,487 
3,133 
89 ,928 
39 ,376 
521,598 


1,033 ,117 


242 ,523 
26,477 
23 ,363 
54,754 
33 ,908 
45,547 
58,474 

421,175 


68 ,334 
35,521 


23,784 
247,178 
46,358 
854 ,465 
233 ,556 
218,711 
14,845 
620 ,909 
sa par 


289; O52 


17,079 
39,645 


2,985 ,639 


859,218 
168 , 502 


405 , 636) 


157,012 


1,888 ,91 
318,189) 
607 ,927 

16,064 
261,102 


3,336; 
96,285 
43,901 

$42,111 


1 ,0%6 ,724 


182 ,476 


13,447 
22,289 
63 ,943 


18,125 
24,918 
39,753 


—— 


30 , 857 
28 ,004 


19,152 
191,254 
48 ,607 


961 ,325) 
275 ,066 
257 ,069; 

17,997 


686 ,25 





3, "488 


309 , 178) 


17,512 


5,144 
61,857 


1 ,998 ,439 


580,156 
117,471 


354,482 
754 ,295 


117 ,347 
6,136 
15,445 
40,116 
13,430 
11,463 
30,757 

204 ,656 


21,248 
18,310 


14,201 
122 ,033 
28 , 864 
666 ,986 
193 ,428 
182,425 
11,003 
473 ,558 
204 ,253 


1,097 
203 , 156 


1,380 
12,828 


987 ,200 
279 ,062 
51,031 
439,549 
7,180) 
48 ,783 
22,734 
91,044 
47,818 


644,771 
+ 132 


187, 629 
342 ,429 


65 ,129 


113 ,219 


9,609 
9,694 


4,951 
69,221 
19,743 

294 339 
81 ,638 
74,644 

6,994 

212,701 

108 ,413 

2,391 


1069022 


476 ,114 


147,791 
25 ,828 


194 ,037 


32 ,807 
2,188 
1,624 

13,398 
1,057 
9,510 
5,030 

60 ,535 


1,650 
3,564 


317 

46 ,047 
8,957 
166 ,309 
55 ,012 
47,771 
7,241 
111,297 
82 ,325 
9 
82,316 


725 
11,764 


123 ,109 
45,591 
10,650 
44,417 
1,180 
1,774 


968 
12,030 
6,498 


78 ,202 
10,835 
25,749 


10 ,806 


3,379 


1,136 ,095 
305 , 236 
58 ,908 
560 , 381 


10,734 
61,170 


206 , 515 
409 ,497 


63 ,030 
2,389 
9,753 
18 ,863 
4,923 
9,460 
17 ,642 
118 ,314 


7,610 
13,402 


18, 420 


354,213 
103 ,660 
97 ,838 
$822 
250 ,553 
118 ,016 
780 


117,236 


3,354 
25,252 





24,258 ,000 
71,217,000 
6,384,000 
29,171,000 
1,285 ,000 


132,315,000 
25,905 ,000 


123 ,453 ,000 
7 ,868 ,000 


29,326,253 
60,051,428 
6,958 ,737 
30,375,421 
1,320,781 


128 ,032 ,620 
27 ,905 ,356 


118,710,911 
8,291,278 


34,186,509 
54,735,701 
7,381,518 
32,450,070 
1,496 ,025 


130 , 249,823 
28,720,582 


120,447,279 
8,629,770 


35,249 ,000) 


1, 1554, 000 
128,810,000) 
29,145 ,000) 


118,264,000 
8,999 ,000) 


(*) 
(*) 


7,665 ,000 

10,149,000 
1,180,000 

6,739,000 

408 ,000 


26, 142 ,000 
1,698 ,000 


23,024,000 
2,323 ,000 


1,616,000 
2,902 ,000 
428 ,000 
1,730,000 
47 ,000 


6,722,000 
1,042 ,000 


6,192 ,000 
455 ,000 


13 ,823 ,000 
19,613 ,000 


Country 
member 
banks 


1 »250 ,322 


360 , 600 
73,116 


2.721.000} 3.; 


11,552,000 
611,000 


48,319,000 
11,557,000 


44,859 ,000 
3,003 ,000 





42,512 
230,442 


44,960 
241,011 


46,278 
247 ,628 


47,454 
250 , 367 


33,195 
161,538 


3,175 
42,400 


806 
8,648 


12,481 
98 ,983 








6,900 





6,923 





6,918 











6,892 


4,975 











25 





13 


341 











See footnotes on pp. 589-591. 
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‘ountry 
1em ber 
banks 


,250 ,322 


360 , 600 
73,116 


616,110 
5.497 
30. 384 
30,572 
53.966 


802,039 
162,078 
210,351 

11,581 
134,989 


24,047 
216,703 


448 283 


64,762 


8,645 
3,036 
23 ,828 


10,768 
5,341 
13,14 


124 ,946 


393 
5,958 


521 
5,348 
126 


388 ,099 
105 ,291 
100 , 357 
4,934 
282 ,808 
% ,955 


2,632 
94,324 


MEMBER BANK EARNINGS, 1949—Continued 


ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Amounts in thousands of dollars} ‘ 





Federal Reserve district 





Francisco 


Phila- Rich- - 
delphia land mond Atlanta | Chicago |St. Louis 


City 





176,529 141,125) 145,697) 417,595) 113,500 134,139) 152,560) 485,434 


securities: 
U. S. Government 54,110 d 40,555 150,258} 30,372 36,415} 33,919 103,756 
40,820 15,054 5,824 , 26,887 7,106 266 7,351 7,245 20,387 


75,672 70,699 171,352) 59,553 68,629) 87,267 
Other charges on loans... . 86 616 553 887 3,804 479 491 497 598 
Service charges on deposits. 6,717 21,376 8,849 7,537 
Other charges, fees, etc.... 2,273} 5 , 7,980 2,816 3,978 
Trust department 14,563 17,573 2,696 2,234 
Other current earnings.... 9,788 7,526 18,366 6,886 9,783 


111,694 275,907 78,378, 91,903 

18,381 43,914 18,472} 20,468 
Salaries and wages—others : 22,680} 25,598 
Directors’ fees, etc. . 3,592 1,438 1,091 819 1,966 2 805 
Interest on time deposits. . 38,971 27,585 5,719 5,276 
Interest on borrowed 


2,044 44 115 38 

Taxes other than income. . 17,040 ‘ 2,986) 8,7 
608 
19 


Interest and discount on 





Recurring depreciation... . 8,543 - ; 1,996 2, 
Other current expenses. ... 144,235 25,604; 28,2 


Net current earnings be- 
fore income taxes 271,233) 141,689 55,762; 60,657) 


Recoveries, transfers from 
reserves, and profits. . 59,862) 10,739 11,372 33,737 5,968) 5,832 

On securities: 
Recoveries 971 1,382 928 415 1,525 643 275 
Transfers from reserves. 3,865 1,102 332 67 8,186 912 175 
Profits on securities 2,671 3,477 4,215 1,857 13,226 1,547 1,665 

On loans: 
Recoveries 1,561 1,912 1,170 980 1,270 1,419 
Transfers from reserves. 3,696 . 145 2,115 166 382 $82 

All other 4,878 2,721 2,613 1,226 2,132 ‘ 1,214 1,716 


Losses, charge-offs, and 
transfers to reserves. . 27,343 18,168 21,150; 11,031) 13,729 42,570; 12,765 11,534) 18,542 

On securities: 
Losses and charge-offs. . 1,661 . 2,770 1,912 1,340 1,519 6,343 2,483 1,727 1,917 
Transfers to reserves... . 4,979 593 1,118 142 999 6,548 653 410 895 

On loans: 
Losses and charge-offs. . 848 7 969 1,245 916 1,384 2,595 952 2,226 3,193 
Transfers to reserves... . 13,002 J 10,542 13,667 6,881 7,396 21,666 6,102 4,973 10,021 

All other...... 6,852 J 3,293 3,208 1,753 2,432 5,418 2,575 2,198 2,516 


Profits before income taxes} 42,105 57,406 78,240| 47,434) 48,114) 132,856) 37,986 50,196, 47,947 


Taxes on net income 15,490 19,577, 14,498) 14,072 32,071; 10,027 13,849| 14,266 
PGR. . sscase0 i ’ 14,329) 13,564 32,033 9,763 12,928) 14,235 
State..... inns y 170 509 39 264 921 31 


Net profits. .... 41,916 32,936; 34,042) 100,784) 27,960 36,347| 33,681 


Cash dividends declared. . 21,506 13,776, 11,569 35,664) 10,703 10,741 
On preferred stock ?...... 3 2,038 297 203 38 23 378 50 5 
On common stock........ . . 21,210 13,738 11,546 35,287 10,653 10,737 


Memoranda items: 
Recoveries credited to re- 
serves (not included in 
recoveries above): 
On securities 9 50 18 
On loans.... . ; 3,387 888 2,580 
Losses charged to reserves 
(not included in losses 
above): 
On securities........... 102 1,592 354 1 392 30 12 2,138 
On loans... . 3,721 17,710 2,113 ; a 2,500 7,798 1,819 1,057 2,529 3,498 13,542 





Loans. . 5 daaien ke 1,670,000) 10,155,000} 1,750,000 566,000} 1,512,000} 4,431,000) 1,463,000} 881,000) 1,500,000) 1,827,000} 5,856,000 
U. S. Government securities. |2,714, 14,423,000} 3,039,000 2,365,000} 9,535,000) 1,936,000} 1,653,000) 2,394,000) 2,142,000 
Other securities............ . 1,879,000} 640,000 272,000} 412,000) 1,339,000} 328,000} 219,000] 396,000) 310,000 
Cash assets...... 4 8,369,000) 1,474,000 1,464,000] 1,541,000) 4,627,000/1,254,000} 852,000) 1,730,000) 1,868,000) 
Other assets. . . 528,000} 97,000 08,000} 74, 70,000} 160,000} 40,000} 30,000) 39,000) 74,000 


Total assets . . .}6,120,000) 35,355,000) 6,999,000) 10,537,000) 5,890,000) 5,900,000) 20,092,000) 5,022,000) 3,636,000) 6,060,000/6,22 1,000) 16,979,000 


Time deposits..............|1,258,000} 5,341,000) 1,942,000} 3,216,000) 1,322,000) 1,109,000) 5,605,000} 965,000} 935,000} 674,000) 632,000) 6,147,000 
Total deposits. . 5,532,000} 31,490,000/ 6,314,000} 9,661,000) 5,454,000) 5,512,000) 18,786,000) 4,685,000) 3,406,000) 5,686,000) 5,840,000) 15,898,000 
Total capital accounts 518,000} 2,994,000} 636,000} 811,000} 396,000) 350,000) 1,167,000) 306,000) 206,000) 349,000) 357,000) 907,000 


Number of officers.......... 2,585 7,696 3,206 3,816 2,875 2,562 6,053 2,583 2,213 3,472 3,479 6,914 
Number of employees 15,047 65,440) 15,216 19,012 12,033 12,603 33,999 9,942 7,308; 10,640) 11,568 37,559 


Number of banks 330 768 640 700 479 351 1,004 496 478 756 623 
























































' Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during 
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation 
during part of the year but not at the end of the year. Data may not add to totals because of rounding. 

* Includes interest on capital notes and debentures. 

* Not available. 

* Not available on the 13-month basis used for all member banks. See note on p. 590. 

For other footnotes see pp. 590-591. 
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MEMBER BANK EARNINGS, 1949—Continued 
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
; [Amounts in thousands of dollars] 





Federal Reserve district 





*hila- - ich- 
Phila Cleve Rich Atlanta 


Kansas 6 Se 
delphia land mond Dallas a 


Chicago |St. Louis City Franc 
ancisco 





oe 





Earnings . 53,642 ‘ 64,103 55,895| 60,287 52,321 's 62,969) 69,775) 398,739 
Interest and dividends on 
+o 
U. S. Government sweud 15,207 . 16,930: ; 18,006 . . 12,761 18,390 15,961 84,062 
Other... 1,768 . ‘ 0: x . 2,902 3,608 2,327 17,201 
Interest and discount on loans 22,562 . 5. . 1 28,227 30,499| 39,487 
Other charges on loans. 341 233 753 d 280 149 314 
Service charges on deposits. . 1,879 . J 4,679 i ¥ % 1,431 r r 
Other charges, fees, etc. 1,416 2,146 ¥ 1,945 
Trust department 6,279 ’ 10,677 J ¥ 2,948 
Other current earnings... 4,189 9 » 8,396 y t 4. 447 1,829 


Eepqsnee \ aT ; 33,995 84,897 86,783| 31,477 
Salaries—officers...... : 5,647 3,333 ¢ 10,190 ‘ ¢ 10,662 5,132 
Salaries and wages—others. . . 12,274 As 23 28,435 ! 30,250 11,019 
Directors’ fees, etc... .. ; 158 310 382 162 
Interest on time deposits... 1,697 ‘ " 12,471 q 15,332 2,676 
Interest on borrowed money 33 122 29 62 71 
Taxes other than income 1,365 8,288 , id 3,713 1,628 
Recurring depreciation. . 824 1,987 963 1,581 452 
Other current expenses P 11,997 25 > 23,096 4 . 24,801 10,336 


Net current earnings before 
income taxes.... 19,647 ‘ 22,155; 47,547 37,481; 20,844 . 26,614; 150,116 


Recoveries, transfers from 
reserves, and profits... 11,314 4,186 5,805 m ‘ 5,461 3,925 ‘ 2,754 12,488 
On securities: 

Recoveries 59 182 336 632 209 d 37 § 2¢ 
Transfers from reserves : 3,321 ‘ 835 79 114 382 } 2,163 
Profits on securities ' 1,080 ‘ 917 1,940 981 a 2,209 1,434 - 4,296 
On loans: 
Recoveries... .. 426 494 417 392 $ 389 128 
Transfers from reserves. . 3,025 é 40 1,708 89 1,041 429 ra 
OEE cic eetbi yon «0: 3,403 1,719 1,324 492 ‘ 1,078 1,344 ‘ t 267 All ot 


Losses, charge-offs, and Losses, 
transfers to reserves..... 15,110 y 7,668) 11,162 4,355 \ 12,899 7,411 J fers 

On securities: On se 
Losses and charge-offs. . . 90 364 291 230 941 1,514 16 . AB Los 
Transfers to reserves. > 4,519 247 428 72 § 1,117 423 134 36: . 4,225 Tra 

On loans: On loz 
Losses and charge-offs. . . 48 8 271 129 479 255 Los: 
Transfers to reserves. : 6,192 7,16: 5,657 8,131 3,102 3,13 8,601 3,615 1,086 758 % , Tra 

All other ohbs : ; 4,262 1,393 2,041 821 1,760 747 149 s , All ot! 


Profits before income taxes. 15,850 . 18,673; 42,190) 17,759 , 30,044 8,747 | 132,621 Profits | 

Taxes on net income aa 4,044 . 5,418} 10,099 5,332 J 8,322 2,864 41,687 Taxes 0 

Federal - J% oa 2,935 996 5,418 . 5,330 5,88. 8,320 4 2,391 ‘ ; 38,479 Feder: 

Ss wed ee ; 1,109 ewiaad 2 7 2 : 473 3,208 State 

a) , 11,805 y 13,256, 32,091 12,427 y 21,722 a 5,883 90,935 Net pro 

Cash dividends declared..... 7,791 9,984, 13, 7 . 8,768 . 2,732 Cash di 
- | 8 148 8 30}. 


On preferred stock ? aa er a one ane On pr 
On common stock oF 7,791 p 9,984 13, 526 2 35 8,620 . 2,702 5,15 4 ; On co 








Memor: 
Recov 
I 


Memoranda items: | 
Recoveries credited to re- 
serves (not included in 
recoveries above): 
On securities... . 
ee eee 
Losses charged to reserves 
(not included in _ losses 
above): | 
iti | 635 } 266 4 4 x ~ 8 2,090 On 


On securities . < 1 ca 0 
On loans..... | Bk 2,079 2,233 545 J 2,138 7 208 r 1,859 10,497 On 


a 
On 
On 

Losse: 

(1 


Loans : 705,000 3, 723, 1,538,000} 634,000} 712,000/1,205,000 t 357,000} 829,000/1,028,000) 4,927,000 
U. S. Government sec uritie $ | 971,000 r 988,000) 2,734,000/ 1,196,000} 984,000/3,293,000 Y 505,000} 1,278,000) 1,006,000} 5,350,000 
Other securities. .... a | 87,000 . 256.000} 385,000} 106,000} 161,000} 349,000 . 73,000} 205,000} 106,000) 824,000 
Cash assets....... ag 565,000 35, 695,000|1,376,000) 717,000; 724.000)1,491,000 J 361,000} 1,007,000] 941,000) 2,757,000 
Other assets... . “ys 54,000 . 40,000} 68,000 38,000} 35,000 53,000 12,000 25,000} 49,000} 199,000 Other as 


Total assets...... 7 .. .| 2,382,000) 1,047,000) 2,701 ,000)6, 102,000) 2,690,000) 2,616,000/6,391,000)2,548, 1,308,000) 3,345,000} 3, 131,000) 14,058,000 Total as 


pe .| 190,000) 292,000) 239,000/1,488,000} 437,000} 425,000)2,004,000) 339, 182,000} 360,000} 407,000) 5,193,000 Time de 
Total deposits ewe a 2,127,000} 968,000) 2,433,000)5,559,000) 2,496,000) 2,444,000/6,040,000) 2, J 1,212,000}3,137,000}2,925,000) 13, 153,000 Total de 
Total capital accounts =F 2, y 235,000 ee, 000} 171,000) 149,000) 313,000 80,000} 190,000} 189,000) 744,000 Total ca 








Number of officers of 58. 357 565 1, 017 698 643 1,142 5 291 759 723} 5,108 Number 
Number of employees = 5, 3,55 6,644 10,915 5,595 5,526 12,068 5,2 2,892 5,706 5,291) 30,241 Number 
































Number of banks. .... 13 29) 32 21} 75| 9 49 38! 27 Number 
| | 


* Not including central reserve city banks. No 
Norte.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and pow ba 

end of the year except in 1949. For 1949 these three call dates were used, plus the last-Wednesday-of-the-month figures for the 10 intervening months. oe : 
or 


For other footnotes see pp. 589 and 591. 
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eae ae ae ee 


al 


Barmings...--- +--+ se sa eeeeee ° 
= and dividends on 
securities: 
U. S. Government.......... 29,874 
Behar. . cs cab tln ties 2 o view ses 4,462 
Interest and discount on loans. 46,828 
Other charges on loans........ 245 
Service charges on deposits. . . . 7,697 
Other charges, fees, etc........ 1,493 
Trust department............ 5,709 
Other current earnings........ 5,598 
SE ee Pee 69,747 
oo es 12,354 
Salaries and wages—others.... 20,384 
Directors’ fees, etc............ 944 
Interest on time deposits...... 11,108 
Interest on borrowed money... 83 
Taxes other than income...... 3,057 
Recurring depreciation........ 1,943 
Other current expenses........ 19,874 
Net current earnings before 
income taxes............... 32,159 
Recoveries, transfers from re- 
serves, and profits........ 6,329 
On securities: 
MisceU wos oe esse crs veo 913 
Transfers from reserves... .. 544 
Profits on securities........ 1,591 
On loans: 
PncevenOs 6 ss cavcccss ah, 1,135 
Transfers from reserves. .... 671 
Pe ere 1,475 





Losses, charge-offs, and trans- 


fers to reserves........... 12,232 
On securities: 
Losses and charge-offs . 1,571 
Transfers to reserves... . 460 
On loans: 
Losses and charge-offs. . 800 
Transfers to reserves... 6,811 
pO eee ae ee 2,591 
Profits before income taxes. . . 26,255 
Taxes on net income...... 7,689 
OS ee Pee 6,621 
Rs cctne db haus hades SOR bee 1,068 





Net profits 


Cash dividends declared. ..... 9,539 
On preferred stock ?.......... 32 
On common stock............ 9,507 

Memoranda items: 

Recoveries credited to reserves 
not included in recoveries 
alk ve): 
eee 43 
Gn lentes 2iGe6b seo psd eewes 535 
Losses charged to reserves 
(not included in losses 
above): 
On seceritiiis 5. oss ows 99 
Wn ADs cs vise 2 ie eh 2,208 


OT GPE ee oe . 

U. S. Government securities. . . . .|1,742,000 
ff, ere 223,000 
DE, «0.96 054 Sean baer 758,000 
PID ne ein ch alent mated 50,000 


Total assets. .... 
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MEMBER BANK EARNINGS, 1949—Continued 


COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 


[Amounts in thousands of dollars] 





Federal Reserve district 








Phila- 
delphia 








Cleve- 
land 


Rich- . 
aed Atlanta | Chicago | St. 


Louis 


Minne- 
apolis 








24,747 
4,626 
664 








112,427) 113,412 

66,502} 37,181) 35,158 
13,592 8,946 7,969 
104,327] 50,134) 53,977 
63 287 270 

4, 4,903 5,937 
3,753 1,650) 2,006 
6, 868 4,939 2,479 
8,727 ee 5,615 
152,391| 69,747) 72,940 
25,446 480) = 13,390 
42,905; 17,086) 16,583 
2,077 1,721 1,128 
28,518) 14,843) 15,114 
191 65 37 
6,554 3,473 7,115 
4,591 2,432 2,102 
42,108} 17,649) 17,470 
67,924) 42,680) 40,472) 
21,029 6,553 5,567 
3,454 1,201 591 
801 267 253 
8,010 2,560 2,275 
2,338 1,418 752 
2,922 105 407 
3,505 1,002 1,289 


11,522 
297 
11,226 


29 
184 


34 
1,339 











177 
1,555 

















85,230| 85,410] 170,222} 61,179 
22,549 22,238 54,885 17,612 18,926 
3,623 5,324 10,249 4,204 ,90 
47,098 41,468 78,751 31,326 26,555 

320 134 785 200 319 
4,676 6,520 10,852 3,059 4,399 
2,094 3,449 4,028 1,820 3,656 
1,967 1,813 3,250 499 388 
2,905 4,465 7,421 2,459 2,422 

51,596| 52, 110,921] 37,632] 37,889 
10,624 10,723 22,417 8,966 9,014 
13,057 14,838 28,489 8,937 8,421 

802 593) * 1,428 668 498 

9,244 6,331 21,907 5,393 6,973 
59 28 35 31 15 
2,383 2,859 5,662 2,199 1,588 
1,762 1,820 3,093 1,133 966 
13,665 15,672 27,891 10,305 10,415 
33,634] 32,547) 59,300| 23,547| 21,675) 
2,717; 3,434, 6,399] 2,435] 1,771 
392 186 668 112 427 

49 401 197 223 104 
876 1,500 3,164 1,135 393 
589 415 715 386 479 

77 190 403 166) 58 

734 742 1,251 413 310 





6,676 8,487; 15,591 5,354, 6,402) 
1,110 1,061 3,198 969 585 
70 499 351 230 818 
787 912 1,074 840 859 
3,779 4,259 8,815 2,487 3,295 
931 1,755 2,153 828 844 
29,675; 27,494) 50,108) 20,628) 17, 
9,166 8,015; 12,647 5,037 4,878 
8,998 7,681 12,610 4,986 4,397 
37 $1 481 


37,461; 15,591 

7,479 6,210} 11,526 4,620 

38 23 162 42 

7,441 6,187 11,364 4,578 
eT eee 17 

293 208 483 210 

16 2 108 7 

1,237 1,266 2,281 1,040 





6,485 


47 


2,000 
2,221 
1,312 





12,167 
4,303 
9 
4,293 


26,715 


7,268 
6,815 
5. 





5,590 
5 
5,586) 








San 
Dallas Francisco 
ad 19,694 
4,919 3,185 
.780| 49,736 
283 670 
5,621 5,730 
2,419 2,058 
374 1,814 
3,432 3,816 
742| 57,351 
13,451 10,787 
12,756 17,278 

731 3 
1,730} 10,971 
14 14 
3,6 1,597 
1,4 1,707 
14,943 14,607 
34,043) 29,352 
3,0 3,200 
220 278 
175 23 
706 1,220 
1,233 271 
40 171 
705 1,238 


9,760 


703 
457 


2,983 
1,760 
27,362 
7,167 
7,137 
31 
20,194 
6,429 
30 
6,398 


22 
457 


3,045 











8,166,000 


7 














1,026,000 
2,051,000 
384,000 


79,000 
$7,000 





4,298,000 


1,098,000 


4,435,000 





























1,610,000 


562,000 
816,000) 1,405,000 
36,000} 35,000) 60,000 











’ 622,000 
1,317,000) 1,381,000) 3,341,000) 1,059,000 
203,000 
572,000 

19,000; 


3,200,000} 3,284,000)6,978,000) 2,474,000 











2,327,000 























For other footnotes see pp. 589-590. 


other banks (including reserve balances), and cash items in process of collection. t ) y 
capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, and other capital reserves. 

















Pees depoeitey. ik GS sh ed 1,069,000] 3,350,000} 1,703,000/1,727,000} 885,000} 685,000/2,558,000} 626.000} 753,000} 314,000}; 225,000) 954,000 
Total een 3,405,000] 7,498,000) 3,881,000) 4, 101,000] 2,958,000) 3,069,000/6,555,000) 2,320,000) 2,194,000) 2,550,000) 2,916,000) 2,744,000 
Total capital accounts. ........ ‘ 599,000} 401,000} 321,000} 226,000) 201,000) 400,000} 147,000) 126,000) 159,000 ’ 163,000 
Number OF CEs Fin ok ndvurs "2,002 4,164 2,641 2,799 2,177 1,919 4,105 1,988 1,922 2,713 2,756 1,806 
Number of employees......... 9,700 19,490 8,572 8,097 6,438 7,077 13,283 4,734 4,416 4,934 6,277 7,318 
Number of banks............-- 320 726) (627|/+~—S«o711 447 330) 916 475 469 707 585 240 

Nore.—(cont.)—The number of officers, employees, and banks are as of the end of the year. Cash assets are comprised of cash, balances with 


Total capital accounts are comprised of the aggregate book value of 






































MEMBER BANK EARNINGS BY SIZE OF BANK, 1949 
ALL MEMBER BANKS 


[Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 





2 ,000- 5 ,000- 10 ,000- 25 ,000— 50 ,000— Over 
5,000 10,000 25 ,000 50,000 100 ,000 100 ,000 


Total! 





——— 


Earnings F 2,972,448 y 224,535 243, 132 319,818 233,406 232,038) 1,641,479 
Interest and ‘dividends on se- 


curities: 
U. S. Government. . te. 856,372 mts , 63 ,089 69,224 92,730 67,471 69,211 
her... 


Ot . ° . 13,770 15, . 12,968 ‘10,843 
Interest and discount on loans. . : > 119,630 > ’ 107 ,384 106,786 
Other charges on loans. . é 730 : . 1,565 1,324 
Service charges on deposits. oa ° . 5 13 ,603 . . 16,504 14,410 
Other charges, fees, etc....... ; a 6,523 . 5,154 5,151 
Trust department............ . 919 2, d 9,217 11,069 
Other current earnings....... . 6,272 13,144 13,245 99 349 


E Few P 139,110 155, 280 155,190) 1,019,203 

go> ° . . , 505 36,472 : ° 25,651 24,882 142,730 
— = wages—others . s ° eu . > st a oe 

irectors’ fees, etc. ‘ . ,o1s > , ¥ 327 ofl 3,820 
Interest on time deposits... .... . 4 ; 24,875 a , 22,949 20,476 120,195 
Interest on borrowed money. . . 130 3 110 146 2,627 
Taxes = than income..... ‘ : . eee ° > % th Ae 52,002 
Recurring depreciation......... 3, , 187 a . J of 18,582 
Other current expenses........ 538 ,877 " , 35,104 ¥ 45 ,367 45,920 303 ,434 


Net current earnings before 
income taxes... 1,093,321 85,425 3 78,125 76,848) ' 622,275 


Recoveries, transfers from re- 
serves, and profits ee 178 , 362 8,307 5 13,808 14,062 112,885 

On securities: 
Recoveries. . . wwe 12,668 : 837 d 1,449 2,668 3,753 
Transfers from reserves 22,289 3 4 138 826 620 19,408 
Profits on securities. . . 63,105 525 2,677 ,407 5,674 37,934 

On loans: 
Recoveries... .. + 17,996 7 4 2,485 ? ‘ , 250 1,388 6,869 
Transfers from reserve e 24, 854)).. Py 547 , 247 ,022 1,382 19,709 


All other ont 37, mr 73 d 1,623 ,665 ,32 ,853 2,330 25,212 








Losses, charge-offs, and trans- | 
fers to reserves wa 314,748) 19,330 y ‘ 27,138 25,701 181,050 
On securities: 1] 
Losses and charge-offs. ..... 30,184 fs 1 3,108 of ; 3,443 4,023 9,911 
Transfers to reserves....... 28 ,003) 7 452 ‘ 2,633 1,400 21,184 
On loans: | 
Losses and charge-offs. ..... 18 , 830) ! 95: 4,734 2,987 2,23 1,442 1,001 3,840 
Transfers to reserves....... 189,775) of 7,874 oa ,953 15,423 15,020 118,998 
All other Powe God 47 ,957)| j 7 3,162 2 ' 4,197 4,257 27,117 


Profits before income taxes. ... 956 ,935 | 74,402 ’ 64,795 65,209 554,110 


Taxes on net income........... 273,996 17,326 . 19,702 19,848 162,745 
iehes on 256, 106) ° 16,537 . ,647 19,049 18,750 P 
17,890 789 P 653 1,098 


Net profits....... ieee eae 682,939 | " 57,076 " " 45,092 45,361 
} 
Cash dividends declared ar = $ 17,520 x 17,085 18,030 
On preferred stock ?. .. 9 169 273 957 
On common stock... .. a , 396) é ‘ 17,351 . 16,812 17,073 


Memoranda items: 
Recoveries credited to reserves 
(not included in recoveries 


aac 47 73 88 
17,450)| § 143 oii ° 930 





Losses charged to reserves (not 
included in losses above): 

On securities 5,144) 24 t 387 
CRD. Scaesees 60 , 869 640 ,997 ; S; 3,911 
36,202,521 sf 654 ,993 ° ° ° ,674| 3,205,447) 2,407,896 
U. s. Government securities 56,850,854 5,97 909 , 496 533, y 3 4 4,397,822 
Other securities 8,409 ,623 ,87 138 ,633 * : 687 .012 
Cash assets ; 31,293,607 ' 535,883) 1, ,447| 1, ° : of , 224,540} 2, 
Other assets ; 1,584,351 2,87 15,466 : ,035 ‘ 118,357 135. ‘908 


Total assets ‘ 134,340,956 : 2,254,471 , . , 389, 12,863,515 , 835 ,627|10,488 , 782 


Time deposits........ 29,311,917 : 617,005) 2,533,661} 3,033,054) 4,158,025) 2,693,041) 2,398,087 
Total deposits. . 123,814,952 . 2,062,710 > 8,718 ,049)11,970,729 , 189,273) 9,800,450 
Total capital accounts 9,154,366 40, 187 ,349 5, 640,452 834 ,396 594,619 620,358 








Number of officers 47,291 ’ 3,761 ‘ 6,357 5,885 3,423 3,094 
Number of employees.... . 249,731 4,136 ; 18,216 27,239 i 22,241 


Number of banks......... i i] 1, 368 . 1,241 778 , 140 












































1 Totals are for all banks that submitted reports covering the entire year, except two trust companies having no deposits. 
? Includes interest on capital notes and debentures. 


Note.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the 
year. See note on preceding page regarding the composition of cash assets and total capital accounts. 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1949—Continued 
NATIONAL BANKS 


{Amounts in thousands of dollars] 




















Total! 


Size group—total deposits (in thousands of dollars) 








1,000 and 
under 


5, 


2 ,000- 


000 


5 ,000— 
10,000 


10 ,000- 
25 ,000 


25 ,000- 
50,000 


50 ,000- 
100 ,000 





Over 
100 ,000 








ee eee eee 
Interest and dividends on se- 
curities: 

U. S. Government........... 
Other 
Interest and discount on loans. . 
Other charges on loans......... 
Service charges on deposits... .. 
Other charges, fees, etc......... 
Trust department 
Other current earnings......... 


oo Te 

Disrice—ollicere ae ae ee 
Salaries and wages—others.... . 
Directors’ fees, etc............. 
Interest on time deposits... .... 
Interest on borrowed money.. . 
Taxes other than income....... 
Recurring depreciation......... 
Other current expenses........ 


























Net current earnings before 
income taxes.............. 








Recoveries, transfers from re- 
serves, and profits......... 
On securities: 
Recoveries 
Transfers from reserves 
Profits on securities 

On loans: 
Recoveries 
Transfers from reserves 
DE GEE isles cncakbasesncee 

























Losses, charge-offs, and trans- 
fers to reserves 
On securities: 
Losses and charge-offs 
Transfers to reserves........ 
On loans: 
Losses and charge-offs 
Transfers to reserves 
RG kets 0044 dkteeiscees 



















Profits before income taxes... . 









Taxes on net income 
Federal 








Net profits 


Cash dividends declared 
On preferred stock 
On common stock............. 











Memoranda items: 

Recoveries credited to reserves 
(not included in recoveries 
above): 

On securities 
oll Se Sy eee 

Losses charged to reserves (not 

included in losses above): 
On securities 
i Pins 060 de blebs en's 













Loans Coe eee eeseeeeeeseseseces 
U. S. Government securities 
Other securities. .... 
Cash assets 
Other assets. . . 




















Total assets 









ad ino 'o & ER Oe 
Total deposits. . 
Total capital accounts 











Number of officers 
Number of employees 


Number of banks 








108 ,932 


238 ,1 
210.050) 
385,178 
10, 760) 
181,919 


751,974 


115,297 


5,905 
15,445 
39,472 


13,309) 
11,399) 
29,767 


202, 304 


20,917 
18,310) 


13,987 
120,557 
28 ,533 


664 , 967) 
192,737 


181,776 
10,961 








439 
101 
90 


3,078 


520 
35 


44,874 169,707 
12,032 48 ,990) 
2,447 10 ,946 
24,921 88 ,668 
14 540 
2,617 10,317 
1,537 4,837 
68 589 
1,103 4,820 
27,218; 104,901 
,499 27,340 
4,441 21,143 
714 2,485 
4,285 18,565 
30 92 
1,330 5,396 
840 3,335 


1 


3,566 14,840 
615 2,636 
57 300 
1,402 3,791 
965 5,794 
527 2,325 
5,517 56,525 


2,870 
203 


12,393 


6,559 

686 
2,072 
2,086 


373 
1,244 








635 





177,519 


66 , 564 


7,616 
1,517 
245 
2,529 
1,662 
429 
1,234 
17 ,668 


3,706 
527 


2,396 
8,286 
2,753 


56,512 
15,788 


15,175 
613 














225 , 907 157,405 
68,197 46,713 
13,648 9,078 

106 , 294 72,142 

7 1,074 
16,365 11,450 
5,018 3,742 
5,194 4,152 
10,405 9,054 

145,805 103 ,602 
27,001 17,110 
40,614 31,580 

1,839 870 
24,902 14,691 
90 93 
7,563 5,258 
4,267 2,865 


10 , 533 


1,324 
344 
4,066 


2,045 
310 
2,444 


21,712 17,381 
3,436 2,733 
934 805 
1,905 1,347 
12,358 9,527 
3,079 2,969 
68,923 45,202 


20 , 184 
19,300 
884 


13,579 


558 
4,319 
980 


319 
2,090 


387 


151,537 


14,177 


1,922 
538 


524 
2013 
42,852 










12,485 
580 








1,054,179 





42,828 
67 ,653 







73,342 


1,104 
14,068 
22,447 





112,232 


5,779 
15,147 


74,346 
14,777 
376,358 
113,078 


105 ,454 
7,624 





472 , 230) 40 ,724 48,739 29,787 263 , 280 
203 , 949 758 3,751 13,569 13,093 17,101 11,203 11,791 132,683 
1,078 6 16 105 96 284 48 275 248 

202 ,871 752 3,735 13,464 12,997 16,817 11,155 11,516 132,435 
> eae Serr 32 39 14 13 25 1,257 

12, 766) 13 101 579 914 1,018 737 957 8,447 
a 2 15 72 133 18 43 61 1,994 
43,931 59 438 2,362 3,645 3,920 2,676 3,513 27,318 

23 ,838 , 853 88 ,352 442,856] 1,700,104) 1,754,952) 2,198,244) 1,603,057] 1,714,652/14,336,636 
38, 144,91 108 ,643 628,113) 2,711,334) 3,025,375) 4,268,150) 3,048,218) 3,173,964)21,181,121 
5,926, 17,700 97 , 584 495 ,039 593 ,058 716,281 481,796 431,354) 3,093,192 
20 ,977 ,738 76 ,008 368,464) 1,415,812) 1,486,349) 2,001,670) 1,592,832) 1,787 ,022)12,249,581 
1,053 ,793 2,141 11,182 48 , 333 $8,551 96,321 76,977 ’ 671,320 


941 , 306 


19,929,952 
,065 ,517 
§,915,8 





67,797 
261 ,837 
30 , 469 





1,548,199 
417 


1,41 


134,669 





,608 
0,776 





6,370 ,622 


1,891,325 
5,880 
477,655 








,072 








6,918,285 


2,143,998 
6,424,103 
472,763 


9, 280 ,666 
2,872,081 











6,802 , 880 


1,775,003 
6,376,148 














7,195 ,960 


1,514,351 
6,734,538 
418,349 











$1,531,850 


9,247,789 


47,326,303 


3,398,372 














33,13 815 2,530 6,645 4,680 4,226 2,263 2,022 9,953 
161,399 611 2,842 11,536 13,250 18,877 14,240 14,203 85 ,840 
4,957 354 926 1,800 912 569 188 94 114 
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See footnotes on preceding page. 





















MEMBER BANK EARNINGS BY SIZE OF BANK, 1949—Continued 
STATE MEMBER BANKS 


{Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 


Total! 





1,000 and 
under 


2 ,000- 
5,000 


5 ,000- 


16 ,000— 
25,000 


25 ,000- 
50 ,000 


50 ,000- 
100 ,000 


Over 
100 ,000 


——— 





Interest and discount on loans 

Other charges on loans. . 
charges on deposits. . 

Otner charges, fi 

Trust department 

Other current earnings 


Ex 


Directors’ fees, etc.. 
Interest on time deposits. . 
Interest on borrowed money : 
Taxes other than income. . 
Recurring depreciation. . . 


Other current expenses........ 


Net current earnings before 


Recoveries, transfers from re- 
serves, and profits 
On securities: 


Transfers from reserves 
Profits on securities 
On loans: 


Transfers from reserves 
All other 


Losses, charge-offs, and trans- 
fers to reserves 
On securities: 
Losses and charge-offs 
Transfers to reserves 
On loans: 
Losses and charge-offs 


Transfers to reserves........ 


Profits before income taxes... . 


Cash dividends declared....... 


On preferred stock ? 
On common stock 


Memoranda items: 
Recoveries credited to reserves 
(not included in recoveries 


On loans 
Losses charged to reserves (not 
included in losses above) : 


Time fou 
Total deposi 
Total canines euseante 


Number of officers 
Number of employees 


Number of banks 


982,314 


6,763 
6,844 
23 ,633 


4,687 
13,455 
7,682 


112,444 


9,267 
9,693 


4,843 


69,218 
19,424 


291, 968) 
81,259 
74,330) 

6,929 

210,709 

107,914 


2,390 
105 ,525 


1,019 
4,684 


2,806) 
16,938 


3,814 


893 
142 
2,314 
17 


9 
202 


54,828 


14,099 
2,824 
30,962 
190 
3,286 
330 
1,452 


34,209 
9,132 


746 
6,310 
38 


40 
605 
399 
174 
379 

4,490 


478 
152 


943 
2,080 
837 
17,877 
4,298 
4,144 
154 
13,579 
3,951 
64 


3,887 


93,911 


24,533 
5,230 
47,071 
746 


76,001 


20,758 


9,757 


710 
1,828 


95 
5,896 
1,228 


19 ,593 
5,736 
5,470 

266 

13,856 

5,882 


225 
5,657 


75 
193 


344 
1,235 


2,130 
459 
2,107 
484 
969 
1,242 
11,524 


2,101 
862 


477 
5,840 
2,244 

22,357 
6,783 
6,265 

518 

15,574 
6,239 

682 
5,557 





12 ,363 ,668 
18,705 ,936 
2,483,619 
10,315,869 

530 , 558 


44,399,650 
9,381,965 


40,749,435 
3,238,518 





127,074 


31,189 
116,366 
10,432 


212,137 
281,383 
41,049 
167,419 
4,284 


706 ,272 
199 , 397 


651,934 
52,680 


14,855 
2,014,355 
642 , 336 


1,870,522 
137 ,486 


2,471,115 


889 ,056 
2,293 ,946 
167 ,689 


42,569 
3,582,849 
1,285,944 


3,318,989 
243,471 


804 ,839 
1,349,604 
205 ,216 
631,708 
41,380 


3,032,747 
918,038 


2,813,125 
201 ,973 


940 
3,292,822 
883 , 736 


3,065 ,912 
202 ,009 











14,157 
88 , 332) 


349 
239 


1,231 
1,294 


2,121 
3,618 


1,677 
4,966 


1,659 
8,362 


1,160 
7,074 


1,072 
8,038 








| 
1,911 | 


| 


153 





442 





592 





329 





209 





79 





46 





587, 300 


173,111 
30,842 
237,702 
4,915 
22 ,687 
13,307 
73,040 
31,696 
380,272 
54,990 
148 , 467 


1,783 
33,458 


116, 725 
207 ,027 


39,543 
2,649 
5,340 

15 , 487 
2,046 

10, 189 
3,832 

68 , 818 


4,132 
6,037 


1,657 
44,652 
12,340 

177,752 
49 067 
44,352 

5,315 

128 ,086 
79,072 

973 
78 ,098 


29,172, 


4,532, 


26,618, 





See footnotes on p. 592. 
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MEMBER BANK EARNINGS, 1949—Continued 
RATIOS OF ALL MEMBER BANKS, BY CLASSES 
{Computed from aggregate dollar amounts; ratios expressed as percentages] 





Central reserve 
All member banks city member 

banks Country 

member 
banks 





New : 
York Chicago 





Year 





—_ 


Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income taxes 
Profits before income taxes ! 
Net profits ! 
Cash dividends declared 


Percentage of total assets: 
Total earnings... . 
Net current earnin, 
Net profits ! 


Sources and disposition of earnings: 
Percentage of total earnings: 

Interest and dividends on: 
U. S. Government securities........ 
Other securities 

Earnings on loans 

Service charges on deposits accounts 

Other current earnings 





Total earnings 


Salaries and wages y 
Interest on time deposits 
Other current expenses 


HAN S weak S 
nee © NEIWOS 


Total expenses 


oS ORS SO ROURS 
un aCe & SoNaN 


3 & URS SO UBWoaw 
wn Cm © CHore 


oN 


Net current earnings before income taxes 


© 


Net losses including transfers (or recoveries and 
profits +)! 

Taxes on net income ! 

Net profits ! ; 


won 
ow 





Rates of return on securities and loans: 
Return on securities: 
Interest on U. S. Government securities. . 
Interest and dividends on total securities. ...... 
Net losses including transfers (or recoveries and 
profits +)¢ oe 
Net losses (or recoveries and profits +)? 4 


Reirn on loans: 
Earnings on loans iat 
Net losses including transfers (or recoveries +)!.... 
Net losses (or recoveries +)? 





Distribution of assets: 
Percentage of total assets: 
U. S. Government securities. . . . 
Other GBCUFERERS.....cccccces 


Cash assets 
Other assets 





Other ratios: 

Total capital accounts to: } 

Total assets ; ; ; ; ; . 6.8 
Total assets less Governmen 
24. 22. 20 | ; 21.8 17.5 19. 
6. 7. vi : 5 7.3 6. ¥ 

8 

0 


Time to total deposits eaten wee 21. 23. 23. ‘ 7. 16. 25. 33° 


Interest on time deposits to time deposits F 





4 
x 5 
Number of banks. 6,900 6 ,923 6,918 6 ,892 25 13 341 6,513 
































‘ Ratios for 1948 and 1949 are not entirely comparable with prior years due to transfers to reserves for bad debt losses on loans. 

_ ?Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual recov- 
eries and profits credited to net profits plus recoveries credited to valuation reserves; ‘“‘net recoveries and profits” is the reverse. Transfers to 
and from valuation reserves are excluded. 

* Data for losses and recoveries exclusive of transfers to and from reserves are not available. Prior to 1948 transfers to valuation reserves 
were included with losses and transfers from these reserves were included with recoveries. Such amounts are estimated to have been relatively 
small, especially prior to 1947. 

‘ Ratios of less than .005 are shown as .0. 


Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of 
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank's 
hgures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based 
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of 
the many banks with smaller figures. (For example, the 175 largest member banks have total earnings which, combined, are larger than those 
of all the other member banks, numbering about 6,700.) Ratios based on aggregates show combined results for the banking system as a whole 
and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of individual 
ratios are useful primarily to those interested in studying the financial results of operations of individual banks, 
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MEMBER BANK EARNINGS, 1949—Continued 
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
(Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- | At- | Chi- St. Dall San 
mond | lanta | cago | Louis : fallas | Fran. 
Cisco 





EEE 





Summary ratios: | 
Percentage of total capital accounts: | 
Net current earnings before income 
taxes - 
Profits before income taxes. 
Net profits 
Cash dividends declared . 


Percentage of total assets: 
Total earnings..... 
Net current earnings ‘before income 
taxes i <vk a3 
Net profits 


Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities 
Other securities ‘ 
Earnings on loans..... 
Service charges on deposit accounts 
Other current earnings. : 





—- wa Ww 
Corrs enw 
SoS ACAsN 





Total earnings 


w 
awo 
mun 


Salaries and wages........ 
Interest on time deposits 
Other current expenses 


sow © Sonus 
mun S CON w 
Coun SCS A-CHO 


CC MRS S SOCwe 
N 


- Be SO WOUNe 
am 


ww 
= 
ue 
z 
tw 


Total expenses... 


Net current earnings before in- 
come taxes eww 


w 
oO 
oe 





Net losses including transfers (or 
recoveries and profits +) 

Taxes on net income 

Net profits. . 











Rates of return on securities and 
loans: 
Return on securities: 

Interest on U. S. Government 
securities 

Interest and dividends on total 
securities. ..... ; 

Net losses (or recoveries and 
profits +)!? 





Return on loans: 
Earnings on loans. . 
Net losses (or recoveries +)!? 


Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities 
Loans 
Cash assets 
Other assets 


Other ratios: 

Total capital accounts to: 
Total assets : i ; : 7 e 
Total assets less Government securi- 

ties and cash assets aes 
Total deposits... .. 














Interest on time deposits ‘to time 
deposits “rise <a tea 0 a . 9 


Peeper OS Geehs..... 2 cece cdisweccscs 330 od 640 700 479 351 | 1,004 | 478 756 





7 
3 
Time to total deposits 7 ‘ » ’ .2 
9 


0 





























| 








1“*Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘“‘net recoveries and profits’ is the reverse. Transfers 
to and from valuation reserves are excluded. 

? Ratios of less than .005 are shown as .0. 
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MEMBER BANK EARNINGS, 1949—Continued 
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
(Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- At- Chi- St. 
mond | lanta cago Louis 





Summary ratios: ‘ 
Percentage of total capital accounts: 
Net current earnings before income 


Profits before income taxes 
Net profits 
Cash dividends declared 





Percentage of total assets: 
Total earnings... r 
Net current earnings before income 


Net profits 





Sources and disposition of earnings: 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities... ... 


Earnings on loans........ 
Service charges on deposit accounts 
Other current earnings. . 


Total earnings. . 
Salaries and wages. .... 


Interest on time deposits 
Other current expenses 


nee FS SHArAw 
sas OS ROACH 


- CONE © NUH 
coc uot S&S #NINEO 
CAONe OS New 
2 AWS S ROWOm 
nu enn © Pwo 
A wane © Wound 
ao *#SSo S&S VUOUwe 


° 


pc 


Net current earnings before i 
GED Boe oc ctkbienwotess 


Net losses including transfers (or 
recoveries and profits +)....... 

Taxes on net income 

Sek Gs. heen mans £45: 


























Rates of return on securities and 
loans: 
Return on securities: 
Interest on U. S. Government 
securities... . Re eS 
Interest and dividends on total 
securities. . . 2 oe 











Net losses (or recoveries and 
profits +)! Sas 


Return on loans: 
Earnings on loans : 
Net losses (or recoveries +)! 





Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities 
Loans. . 
Cash assets ” 
ee: 











Other ratios: 
Total capital accounts to: 
Total assets....... ; whack en 
Total assets less government securi- 
ties and cash assets 


Time to total deposits. . 
Interest on time deposits 
deposits - 











Number of banks 




















* Not including central reserve city banks. 

'“Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers 
to and from valuation reserves are excluded. 





MEMBER BANK EARNINGS, 1949—Continued 
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 





Federal Reserve district 





Rich- At- Chi- St. 
mond | lanta cago | Louis 





_e | 


Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income | 


Profits before income taxes 
Net profits. . 
Cash dividends declared 








Percentage of total assets: 
Total earnings 
Net current earnings before income 
OO as ¢ a A 
Net profits 


Sources and disposition of earnings: | 
Percentage of total earnings: 
Interest and dividends on: 
U. S. Government securities 
Other securities 
Earnings on loans : 
Service charges on deposit accounts 
Other current earnings ; 








eQna=—=—spnn awAmnae 


Zz 
e 


Total earnings 


Salaries and wages 
Interest on time deposits 
Other current expenses 





Noo © Nee ww 














nnw © “RDom 
w AW © OKMOS 


© ORe © Wanno 
wv BOS SO NRNON 


° 


Total expenses 


a Ow © BRK co 


Net current earnings before in- 
come taxes a 


Net losses including transfers (or 
recoveries and profits +).... 

Taxes on net income 

Net profits. . 














Rates of return on securities and 
oans: 
Return on securities: 

Interest on U. S. Government 
securities 

Interest and dividends on total 
securities 

Net losses (or recoveries and 
profits +)! 


Return on loans: 
Earnings on loans 
Net losses (or recoveries +)! 





Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Other securities 
Loans 
Cash assets 
Other assets 











Other ratios: 
Total capital accounts to: 
Total assets 
Total assets less Government securi 
ties and cash assets ‘ 24.7 5 | 7:3 ; , a 9 | 3 | | : Loa: 
Total deposits : ‘e ‘ a 1} ae tf > es , 5.8 . U.S 
} | | Oth 
Time to total deposits 7 | | ; ‘ ‘ 3 |} .s . Cas! 
Interest on time deposits to time | Oth 
deposits | 
Tot: 


Number of banks | 330 “7 | 3 916 | 475! 469 | 
| | Tim 


oe : Tot 
“Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- Tots 

coveries and profits credited to net profits plus recoveries credited to valuation reserves; “‘net recoveries and profits’ is the reverse. Transfers 
to and from valuation reserves are excluded. Nun 
Nun 











Nun 


prec 
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BANK EARNINGS, 1949 
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1946-1949 


[Amounts in thousands of dollars] 





All insured commercial banks ! 


Banks not members of 
Federal Reserve System 





1946 


1947 


1948 


1949 


1947 


1948 


1949 





—_— 


Earnings 
Interest and dividends on securities: 
U. S. Government. 


Interest and discount on loans. . 
Other charges on loans 

Service charges on deposits 
Other charges, fees, etc 

Trust department 

Other current earnings 


Ex 
otee-—ollhiaee 
Salaries and wages—others 
Directors’ fees, etc..... 
Interest on time deposits............... 
Interest on borrowed money 
Taxes other than income... . . 
Recurring depreciation 
Other current expenses. ............... 


Net current earnings before income 


Recoveries, transfers from reserves, 

and profits 

On securities: 
Recoveries 
Transfers from reserves 
Profits on securities 

On loans: 
Recoveries. . 
Transfers from reserves 

All other . 


Losses, charge-offs, and transfers to 

reserves 

On securities: 
Losses and charge-offs............... 
Transfers to reserves... . 

On loans: 
Losses and charge-offs 
Transfers to reserves. 

All other... ; : 


Profits before income taxes 


Taxes on net income 
Federal aa 
State 


Net profits. ... 
Cash dividends declared 


On preferred stock ?. 
On common stock 


Memoranda items: 
Recoveries credited to reserves (not in- 
cluded in recoveries above): 
On securities. .... oe 
On loans 
Losses charged to reserves (not included 
in losses above): 
On loans 
Loans 
U.S. Government securities , 
Other securities 
Cash assets 
Other assets... 


Total assets 


Time deposits 
Total « le] sits ; 
Total capital accounts. 


Number « 
Number « 


of officers 
employees. ....... 
Number of banks... . . 


2,862,875 
1,218,517 


153,589 
1,762,634 
309 ,2 


1,100,241 


59,515 
208 , 700 


74,499 
65 ,894 


283,175 


132,254 


71,253 

79 668 
1,225,674 
323,328 
301 ,048 
22,280 


902, 346 





@) 


(’) 
(*) 


3,097,670 
1,079,535 


1,115,883 


262,042 


45 ,360 


100, 189] ° 


67 ,687)( 


48 ,806 


294, 286 


118,498) / 


120,370} 
55,418 


1,083 ,639 


302,242 
283 ,046 
19,196 


781,397 
315,215 


$,981 
309 , 234 


(*) 


(*) 


(*) 
0] 


3,403 , 586 


178,016 
2,163,514 


623 , 767 
1,240,072 


266 , 439 
29,221 


24,161 
60 ,025 


39,748 
48 ,934 


485,753 


78,590 
40,941 


1,020,758 


275,422 
258 ,490 
16,932 


745 , 336 
331,833 


5,230 
326,603 


7,224 
10,844 


18,031 
46 , 486 


3,606 ,879 
1,013,515 
201 ,691 
1, yt 690 
6,090 

198" 013 
95,420 
160,430 
182 ,030 


2,283,727 


651,219 
1,323,153 


213,187 


16,412 
26,672) 
73,196 


23,142 
28,220 


45,546 


379,824 


166 ,352 


52,819 


|} - §,929 
| 25,704 


10,758 
10,428 


36 ,220 





38,671) \ 
33,044 
| 


29 064) 
221,167 


57 
1,156,514 
325,148 


,878 


304,572) 


20,576 
831, 364 


a8, eee 


16,805 


9,761 
9,654 
182,951 
38,302 
36,536 
1,766 
144,649 
32,336 


2,472 
29 ,864 





(’) 
(*) 


519,449 


187 ,329 


29,993 


5,828 


43,109 


8,210 
174,213 
45,724 
43,565 
2,159 


(*) 


(3) 
(*) 


5,002! { 
10,555 


8,608) | 


17,182 


17,717), 
\ 


575 ,682 


153,592 
31,749 


8,899 
102,224 


207 ,071 


23,925 
2,744 


798 
5,274 


1,539 


952 
6,842 


621 ,695 
154,552 





27,768,295 
81,835,381 
7,556,923 
33,286,775 
1,449,396 


|151,896,770 
31,939,078 


141,829,678 
9,010,013 


33 ,863 ,334 
70,229,835 
8,315,081 
34,279,792 
1,482,219 


148,170,261 
34,378 653 


137 ,537 ,907 
9,527,968 


39,650 ,962 
64,291,298 
8,872,676 
36,247 ,026 
1,664,551 


150,726,513 


35,322,398 
139,517,461 


9,951,200) 10,421,106) 1 


63 ,080 , 739 
9,387 , 984) 


151,566,078 


35 ,902 ,235 
139,764,394 


3, 
10: 
ine 


$12, 
628 ,667 
174,201 
‘118,387 
164,084 


598 ,095 
6,049,512 


|18,391,872 
, 143,475 


19, 


756) 


| 4,539,644 
10, 189,728 
1,357,629 
3,906,621 

161,507 


20,155,129 
6,489,350 


18 ,843 ,049 
1,238,073 


5,467 ,547 
9,566,975 
1,492,432 
3,798,976 

168 , 593 


20 , 494,523 
6,618,112 


19 ,086 , 487 
1,322,909 





62,697 
271,395 


65,740 
284,072 


67 ,609 
292,015 


69 ,439 


296 , 308) 


20,195 
40,974 


20,790 
43 ,082 


21,342 
44,406 








13,359 





13 ,403 





13,419 





13,436 


6,462 
| 


6,483 








6,504 





547 





' Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on 


preced ing pages. 
? Includes interest on capital notes and 
Non t available. 


and end of each year. 


May 1950 


debentures. 


&.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, 
The number of officers, employees, and banks are as of the end of each year. 





NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1949 





All banks, by class of bank All banks ume > ~~ Cees offices, 





Commercial banks Commercial banks 
Mutual sav- Mutual sav- 


Member Nonmember ings banks || Member Nonmember | '88 banks 
banks banks 














Non- Non- 


in- 


In- 
sured 


In- 
sured | 





State N N | Na- | State 
mem- | | tional | ™E™- 
ber ber 
——| 1 


United States. ...... d.sraptsnt 339 





a 


| in- 

| sured sured 
' 

| 

' 

' 


w 
¥ 


216 65) 45 


| 


Alabama ‘ Si] 225 69 23 
Arizona d 
Arkansas 
California 
Colorado. . 


monn w 








Connecticut 
Delaware. ... 
Dist. of Col. 
Florida 
Georgia 








Idaho 
Illinois ' } 

Indiana 492); 2488) 
lowa.... 664 664) 
Kansas. . 610) 610 





Kentucky 386} 386)| 
Louisiana. . 4 162)! 162 
Maine. .... 96)| 
Maryland.... 173 164 
Massachusetts ; 374 


Michigan. . F 446 

Minnesota..... 683)| 
Mississippi J 202) 
Missouri. .... 598) | 
Montana..... 111)) 


Nebraska. . . 415) 
Nevada 

New Hampshire 
New Jersey. . 
New Mexico 





2 rr 
North Carolina 
North Dakota 
Ohio . 
Oklahoma 





le a ie | 


Oregon ‘ 
Pennsylvania 
Rhode Island. . 
South Carolina 
South Dakota 


te 
NM Ohm uO 


— 
na 


Tennessee. . 
Texas 

Utah 
Vermont 
Virginia 


N ; 
at 





Washington 

West Virginia 

Wisconsin. . | 5 

Wyoming x 14 


| 








All of the branches and additional offices are located in the same States as their parent banks except that one national bank in New Jersey 
has a branch in Pennsylvania, and one national bank in California has two branches in Washington and one in Oregon. In the table these 
branches are shown according to their location, rather than the location of the parent banks. 

Some State laws make a distinction between “‘branches”’ and certain other ty of “additional offices." The table, however, covers all 
branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “‘branch” as “‘any branch bank, branch office, 
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” _Figures 
include “banking facilities" provided through arrangements made by the Treasury Department with banks designated as depositaries and financial 
agents of the Government. 

? The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank 
in Indiana and two in Wisconsin. The total for ‘‘All banks,’’ however, includes such banks only once; and they are not included in the total for 
“Commercial banks.” 

* Each bank is reported once only—according to the widest area in which it operates branches or additional offices. 

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text, pp. 14 and 294- 
295; and BULLETINs for July 1943, pp. 687-688; June 1944, pp. 612-613; June 1945, pp. 616-617; June 1946, pp. 672-673; June 1947, pp. 752-753; 
May 1948, pp. 588-589; and June 1949, pp. 734-735. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1949—Continued 





All branches and additional offices, by class of bank ! All branches and additional offices 
except offices at military 
reservations, by location 





Commercial banks 





Mutual 

savings Outside head office city 

Member Nonmember banks 
banks banks 











In non- 
In head} In con- : 
oO tiguous| CORU8- 


county |counties woue 


counties 


Na- State Non- 
tional |member insured 








United States............... 2,085 


Alabama. ...... héawees 3 22 
Arizona... ; se 36 
Arkansas Pea te veuwe 2 
ON Serre Re 

SS ee ee = 1 


Commectiont......0.005- co 13 
Delaware , eeee > ond 
District of Columbia...... 22 
Florida . 3 
Georgia ain dee eal 


Idaho 
Illinois 
Indiana 
lowa 
Kansas 





Kentucky 
Louisiana. . 
Maine 
Maryland 
Massachusetts 


Michigan 
Minnesota. . . 
Mississippi... . 
Missouri 
Montana 


Nebraska 

SS Sree ee 
New Hampshire 

New Jersey. 

New Mexico 


New York 
North Carolina 
North Dakota. . 
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Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
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Texas 
Utah 
Vermont 
Virginia 





Washington 
West Virginia. . 
Wisconsin 
Wyoming. . 















































Nonmember 
Member banks commercial banks savings banks 


Distribution by location of branches with 
respect to head office 





ae Non- Non- 
National Insured | insured insured 





Banks with branches or additional offices * 328 651 
In head office city only 408 147 59 
Outside head office city but not beyond head office county... . 90 409 
Outside head office county but not beyond contiguous counties. . 32 161 
In counties not contiguous to head office county 29 19 
At military reservations only 30 3 


Branches and additional offices 2,085 1,139 
In head office city 862 165 
Outside head office city: 

In head office county 255 647 
In contiguous counties 220 257 
In noncontiguous counties 675 63 
At military reservations 73 ’ 





























For footnotes, see opposite page. 
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INTERNATIONAL FINANCIAL STATISTICS 








International capital transactions of the United States 
Gold production 
Reported gold reserves of central banks and governments 
Gold movements; gold stock of the United States 
International Monetary Fund and Bank 
Central banks 612-616 
Money rates in foreign countries 617 
Commercial banks 618 
Foreign exchange rates 619 
Price movements: 

Wholesale prices 

Retail food prices and cost of living 


Security prices 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 











INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 





Increase in foreign banking Increase in Decrease 


; bank _ : 
From Jan. 2, 1935, ae OS funds of in- f-—4- 
through— ternational bal a 
institutions as 








E 


UPNWONRONRDS ANUD BenRKOo BO-e 


1935—Dec. 

1936—Dec. 

1937—Dec. 29 
1938—Dec. (Jan. 4, 1939). 
1939—Dec. (Jan. 3, 1940) 


1940—Dec. 
1941—Dec. 
1942—Dec. 3 
1943—Dec. 
1944—Dec. 


1945—Dec. 


eng 
sn 

Sek 
am mne 


) 
35 
) 
wWaomoo Anuocoe 


Ounun 
ae 








HWOMRUNANUM UO BOC BONUS TON 
AWORDOWRARUAR BONN Sew YHSeS 


ANNAN EEUU WRN Beww 
ADONWOAUBHON UBwWin NRONAW ROowWUA 
NODR Re ONIN Wow 

mM POASSCOUCHON BUNS BADWE 


Use SUN ON Oe 
DOMWRONUWEH OD 
































TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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» Preliminary. 

1 This category made up as follows: thosagh Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and special deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by 
central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal 
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with 
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also 
special deposit accounts held with the U. S. Treasury. és = 

? Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6. Securities 
of such institutions are included in foreign securities. : : 

3 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98. 

NotE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 see 

ULLETIN for February 1950, pp. 246-251. For revision of earlier figures to include movement in official Philippine accounts held with U. S. 


Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables ‘Short-term Liabilities to and Claims on Foreigners Reported 
by Banks in the United States, by Countries” are not strictly comparable with the corresponding figures for preceding months owing to changes 
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of ‘Net Capital Movement to United States” have been 
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-59, 
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). In millions of dollars] 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
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TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
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® Preliminary. 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Constinued 
[Net movement from United States, (—). In millions of dollars] 


TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES 


{Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS 
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? Preliminary. 

1 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 72.6; U. S. brokerage balances abroad, 27.7. 
? Country breakdown is for “Official and private."’ 

? Beginning January 1950, excludes Bank for International Settlements, now included in ‘International institutions." 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
COUNTRIES—Continue 


[Amounts outstanding, in millions of dollars] 


LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA 
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» Preliminary. 

‘ Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 

? Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

* Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 

‘ Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Resteaine January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

' Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND Ane. ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
Y COUNTRIES—Continued 


seals outstanding, in millions of dollars] 
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FOREIGNERS—SUPPLEMENTARY DATA 
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4 Preliminary. 
1 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 
? Less than $50,000. 
* Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Constinued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
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» Preliminary. 

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 





GOLD PRODUCTION 
OUTSIDE U. S. S. R. 
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Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

| Estimates of United States Bureau of Mines. 

? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

*? Reported by American Bureau of Metal Statistics. 

_ ‘Includes Philippine production received in United States through 1945. Yearly figures through 1948 are estimates of United States Mint. 
Figures for 1949 and 1950 are estimates of American Bureau of Metal Statistics. 

* Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; and Banking and Monetary Statistics, p. 524. For annual. 


eine compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp 
-543. 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





United States 





End of month 


Treas- Total ! 











20 ,083 
20,706 
22 ,868 
24,399 


24,461 
24,511 
24,637 
24,705 
24,771 


Sil 












































Nether- 
lands 





270 
265 
231 















































Inter- 
national 
Mone- 





End of month 





1945—Dec..... 
1946—Dec..... 
1947—Dec..... 
1948—Dec..... 


1949—Apr..... 
May... 
June... 
July... 
Aug... 
Sept.... 
Get....- 
Nov.... 
1950—Jan..... 
Feb. . .. 
Se 


a ee ee ee eee 
































® Preliminary. 

1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is 
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 
statement “Member Bank Reserves, Reserve Bank Credit, and Related Items"’ and in the 
Treasury statement “United States Money, Outstanding and in Circulation, by Kinds." 

2? Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 
3.5447 pesos per U. S. dollar. 

? Figures as reported by Foreign Exchange Control Board and Minister of Finance. 

4 Total gold holdings are not available. Beginning April 1946, the series is new and repre- 
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. 

* Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. 

* Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

1 For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8. 

Note.—For description of figures, including details regarding special internal gold trans- 
fers affecting the reported data, see Banking and Monetary Statistics, pp. 524-535; for back 
figures through 1941 see Table 160, pp. 544-555, in the same publication and for those sub- 
sequent to 1941 see BULLETIN for February 1950, p. 252. For revised back figures for Argen- 
tina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, re- 
spectively. 





Government gold reserves not included is 
previous figures 





United | 
King- | 
dom | 


End of month | France 








1945—Dec..... 
1946—Dec.. . .. 


1947—Mar..... 
June.... 
Sept..... 


12,476 
12,696 


1948—Mar..... 
June.... 
Sept..... 


1949—Mar..... 
June.... 


1950—Mar.....| 11,984 





1 Exchange Equalization Account holdings of 
— U. S. and Canadian dollars, as reported by 

ritish Government. 

? France—Exchange Stabilization Fund; Bel- 
gium—Treasury. 

Notge.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 612, footnote 1, and p. 613, 
footnote 8. For available back figures, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for November 1947, p. 1433, and Feb- 
ruary 1945, p. 190. 
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES 
[Net gold exports from United States (—). In millions of dollars] 
Gold valued at approximately $35 a fine ounce 
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NET GOLD IMPORTS TO UNITED STATES, 
BY COUNTRIES—Continued 


[Net gold exports from United States (—). In millions of dollars} 
Gold valued at approximately $35 a fine ounce 





Other 
Year or Latin Aus- i South 
month American | tralia Africa 
Republics 





16. 
14. 
—10. 
7. 
-8. 
17. 
7. 
6. 


1950—Jan.... 
Feb. 
Mar.?. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


[In millions of dollars] 





Gold stock at 
end of period 
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Total! 
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® Preliminary. 

1 Includes net exports of 39.2 million dollars to Switzerland, 10.7 
million to Greece, 8.3 million to French Indo-China, and 5.3 million 
to other countries. 

? Includes net exports of 18.3 million dollars to Poland, 8.6 million 
to French Indo-China, 6.6 million to Portuguese Asia, and 5.8 million 
to other countries. 

* Includes imports of 43.1 million dollars of Thailand gold from 
Japan and net exports of 3.0 million dollars to Poland and 3.0 million 
to other countries. te 

Note.—For back figures see Banking and Monetary Statistics, 
Table 158, pp. 539-541, and for description of statistics, see p. 524 
in the same publication. 


May 1950 





® Preliminary. 1 See footnote 1 on opposite page. 

2 Yearly figures through 1948 are estimates of United States Mint. 
Figures for 1949 and 1950 are estimates of American Bureau of Metal 
Statistics. 

3 Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. 

’ Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 4,571.5 million dollars on Apr. 30, 1950. Gold 
under earmark is not included in the gold stock of the United States. 

Note.—For back figures and ption of statistics, see Ba: 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars] 





International Fund 


1949 





July Jan. 


1949 





International Bank ; 
Dec. Sept. Mar. 
| 





Currencies (balances with depositories 
and securities payable on demand): 
United States 


Other 
Unpaid balance of member entneipeiets, 
Other assets. 
Member subscriptions 
Accumulated net income 


1,448] 1,436 
| 
1,340) 1,391 
4,185) 4,024 
1,070 1,181 


(?) 
8, “| 8,034 


=—2 





Net currency purchased * 
(Cumulative—millions of dollars) 


| 1949 








Australian pounds 
Belgian francs. . 
Brazilian cruzeiros 


Costa Rican colones. . 
Czechoslovakian koruny 
Danish kroner 
Egyptian pounds 
Ethiopian dollars. . . 
French francs. 

Indian rupees. 

Mexican pesos... 
Netherlands guilders 
Nicaraguan cordobas. . 
Norwegian kroner... 
South African pounds 
Turkish liras 

Pounds sterling. 
Yugoslav dinars 





COSCO: BUuSSDONSCmUK 


Srocmuno 


BUCece 





eocoo 





~ 











Currencies (balances with depositories 
and securities payable on demand): 
United States 


Investment securities (U. S 
gations) | 
Calls on subscriptions to capital stock’. . | 
Loans (incl. undisbursed portions and | 
incl. obligations sold under Bank's | 
guarantee) ; 
Other assets 
Bonds outstanding 
— on obligations sold under guar- 


11 9 
1,670 


17) ‘ 10 





1 Includes 33 million dollars receivable for currency adjustments 
resulting from the devaluations in September 1949. 

2 Less than $500,000. 

* As of Mar. 31, 1950, the Fund had sold 759.8 million U. S. dollars; 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million Belgian francs in May 1948, and 
sold to Norway 200 million Belgian francs in June and July 1948, 
Repurchases amounted to 24.2 million dollars. 

¢ Excludes uncalled portions of capital subscrip tions, amounting to 
6,679 million dollars as of Mar. 31, 1950, of wh ich 2,540 million repre- 
sents the subscription of the United States. 


CENTRAL BANKS 





Assets of issue 
department 


Bank of England 


Assets of banking 
department 


Liabilities of banking department 





Note 





| 
(Figures in millions of | 
pounds sterling) | 


Other 


assets ? 


Dis- 
counts 
} and ad- 
vances 


Notes 
and 
coin 


circula- 


tion # Other 


| liabili- 
| ties and 
capital 


Deposits 





Bankers’ | Public ECA 
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219 
223 
234 
260 
274. 
278. 
315. 
314. 


289. 
299. 
294 
294 
277 
295 
298 
295. 
299. 


291 
285. 
283 
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1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and three pence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

+ Notes issued less amounts held in banking department. 

‘ Fiduciary issue decreased by 50 ry pounds on Jan. 11, 1950. 


April 1949, p. 450, and February 1948, p 


For details regarding previous changes in the buying price of gold and for 


For details on previous changes see BULLETIN for February 1950, p. 254, 


Nore.—For back figures see Banking and Monetary Statistics, Table 164, pp. 638-649; for description of statistics, see pp. 560-561 in same 


publication. 
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CENTRAL BANKS—Coniinued 





Assets Liabilities 





Dominion and provin- 
Bank of Canada cial government Deposits 


(Figures in millions of securit 


Canadian dollars) 








Other 
Note —- 


circulation * an 

Short- Dominion capital * 

term! ove 
ment 





144 
181 


391 


1938—Dec. ; 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 


min wo th WO) 
Din oNnwown 


1949—Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


OMT ON ROORMWANOCRWE 
—_ 


POABNNARS YNORWOANBDEODR 
UP WRN ONO BYR UW wukn 


SasSSS=SS SESRSALass, 
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1950—Jan. 
Feb. 
Mar. 
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Liabilities 





Bank of France Advances to 


Domestic bills Gouin © 


Deposits * 
(Figures in 


millions of francs) 








Open 


markets | Special | Other 





1938—Dec. ve 1,892 7,880 
1939—Dec. ves . 5,818 5,149 
1949—Dec. — . 7,802 3,646 
1941—Dec. 31... 6,812 4,517 
1942—Dec. me ° 8,420 ’ 
1943—Dec. 30... . 9,518 7,543 
1944—Dec. 7 12,170 18,592 
1945—Dec. ans , 17,980 25,548 
1946—Dec. — ° 37 618 76,254 
1947—Dec. -ocf 65,225 67 ,395 64 |117,826 
1948—Dec. 30... ° 97 ,447 238,576 


1949—Apr. cof 6S, 111,190 290 , 365 558, 1,047,277 
May 25... ° 118,855 272,698 a 560 ,990 1,043,180 
June 30... . 156 , 208 258 ,294 1,115,608 
July we : ° 137,189 ° 296 ,228 1,134,440 
Aug. 25... . -675 |134,031 255,099 1,133,129 
Sept. 29... : . 138 ,787 ’ 298 ,005 
Oct. ninitl . ° 140 ,936 305 ,454 
Nov. 24... . 143,794 306 ,397 
Dec. 29... ; 137 ,689 335,727 


1950—Jan. 26... 59,719 |132,447 335 ,845 
Feb. 23... ° 58,658 {123,912 | 31,467 [333,358 
Mar. 30...|§62,274 | 63,987 [123,013 | 29,279 [359,671 


173,396 
158 ,973 


1,256,758 133,526 
91,046 |1,271,387 120,858 
9112,552 |1,321,855 , 115,627 | 17,828 


$23 822882 
$23 388235 












































' Securities maturing in two years or less. 

? Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

‘On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

‘ For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

* Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

7 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

* Includes 9,293 million francs of gold earmarked as collateral against a loan. For details on devaluations and other changes in the gold 
holdings of the Bank of France, see BULLETIN for June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 
1937, p. 853; and November 1936, pp. 878-880. 

* Includes advance to Stabilization Fund, amounting to 42.2 billion francs on Mar. 30. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 





CENTRAL BANKS—Continued 





Central Bank 1950 1949 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) ; . a date of month) 











Central Bank of the Argentine National Bank of Costa Rica— 
Bapenee (millions of pesos): ames dept. (thousands of colones): 


id reported separately 656 
Other gold and foreign exchange. a 3 Foreign exchange 
Government securities ° : Contributions to Intl. Fund and 
Rediscounts and loans to banks. . 8,466 to Intl. Bank 
Other assets. . 7 206 23 Loans and discounts 
Currency circulation... . 
Deposits—Nationalized 
Other sight obligations wa s Note circulation 
Other liabilities and capital. ee * 1,611 Demand deposits 
Commonwealth Bank of Aus- Other liabilities and capital 
tralia (thousands of pounds): National Bank of Czechoslo 
Gold and foreign exchange 377,221|| (millions of koruny): 
Checks and bills of lent banks. . 3,756 Gold and foreign exchange 
Securities (incl. Government and Loans and discounts 
Treasury bills) 355 ,367| 342,082 Other assets 
Other assets. 31,403) 59,353 
Note circulation . 221 813|221.313| 206,605 posits 
Deposits of Trading Banks: Other 1 liabilities and capital 
Special 412,970|371,170 " National Bank of Denmark 
Other 37,315| 38,064 : (millions of kroner): 
Other liabilities and capital 187 ,839)195 ,635 Gold 
National Bank (millions Foreign exc’ 
Contributions to Intl. Fund and 











Foreign exchange . 
Loans and discounts. . annthe 
Claim against Government. 


Note circulation 

Deposits— Banks 
her 

Other liabilities and capital 

} Central Bank of the Dominican 

ar = al of francs): 7 (thousands of dollars): 


Foreign. claims and balances (net) ; Y Forgan exchange (net) 

Loans and discounts " ; : Net claim on Intl. Fund ? 

Consolidated Government debt. . ° Paid-in capital—Intl. Bank 
- ,656 5,283 Loans i 


Government securities. . . . "4 


4,377) 
2,565 
19,437) 
Demand deposits . 4,381 
Other liabilitice and capital. . " Other liabilities and capital 255 
Central Bank of Bolivia—Mone- (Dec. Central Bank of Ecuador 
tary dept. (millions of bolivianos) (thousands of sucres): 
Gold at home and abroad Gold 
Foreign exchange. .... 
Loans and discounts 
Government securities. 


278,702) 278,100 
87,057; 17,767 
16,881) 16,88! 
269,416) 178,654 
137,111} 106,583 
116,424) 105,714 
° 376,348) 337,716 
Other ~ yy; and capital ide Demand deposits—Private banks ; 112,918) 129,307 
Central Bank of Chile (millions | SG a athe a ‘ 105,718) 93,540 
Other liabilities and capital ; 136,483) 143,136 
National Bank of Egypt (thou- | 
Foreign exchange (net) ds): 
Net claim on Intl. Fund ? 1 
Discounts for member banks. ... } , Foreign exchange 
Loans to Government 686 686 68 Loans and discounts 
Other loans and discounts : ‘ ‘ British, Egyptian, and other 
Other assets. . M j 600 . Government securities 
Note circulation ‘ d 
Deposits— Bank. . : ‘ ® Note circulation 
Deposits—Government 
Other liabilities and capital. Other 
Bank of the Republic of Colombia | - Otis _ ee and ca 
(thousands of pesos): ntral Reserve Bank of 
Gold and foreign exchange. ..... |248, . || dor ( evr of colones) : 
Net claim on Intl. Fund ?. : ° 367 Gold . 46,843 
Paid-in capital—Intl. Bank. . Foreign exchange (net) 72,452 
Loans and discounts | J w Net claim on Intl. Fund?....... 1,565 
Government loans and securities _| A . Loans and discounts 8 40 
Note cir jreula ‘ Rathi " a } a debt and securities. . 
the: 
Soa speenaton 
































1 Latest month available. as 
? This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such time 


as the Fund engages in operations in this currency, the “net claim” will equal the country's gold contribution. 
Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 118. 
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CENTRAL BANKS—Continued 





Central Bank 
(Figures as of last report 
date of month) 


1950 


1949 





Mar. 


Central Bank 
(Figures as of last report 
date of month) 





—_ 


State Bank of Ethiopia ' 
pank of Finland (millions of mark- 
kaa): 
Gold 
Foreign assets (net) 
Clearings (net) 
Loans and discounts 
Securities 
Other assets. . 
Note circulation 
Deposits . 
Other liabilities and capital..... 
pank of German States * 
(millions of German marks): 
Foreign exchange 
Loans and discounts 
Loans to Government 
Other assets. . 
Note circulation 


her 
Other liabilities and capital 


Bank of Japan (millions of yen): 
Cash and bu 


Loans and discounts 
Government securities 
Reconversion Fin. Bk. bonds... . 








Deposits—Government , Other assets , 
Banks 


Other liabilities and capital. .... 
Bank of Greece (billions of drach- 


mae): 2 
Gold and foreign exchange (net) . 
Loans and discounts 
Advances—Government 


Other assets 
Note circulation 
Deposits—Government 
Reconstruction Other liabilities and capital 
Bank of Mexico (millions of pesos): 
Monetary reserve ? 
“Authorized” holdings of secu- 
rities, etc 
Bills and discounts 





Other 

Other liabilities and capital... . 

Bank of Guatemala (thousands of 
quetzales) : 

Gold 

Foreign exchange 

Gold contribution to Int'l. Fund. 

Rediscounts and advances 

Other assets 

Circulation—Notes 





Note circulation 

Demand liabilities 

Other liabilities and capital. . . 
Netherlands Bank (millions of | 


Silver (including subsidiary coin) . 
Foreign assets (net) | 
Loans and discounts 


Other liabilities and capital 
Govt. debt and securities 


National Bank of Hungary (mil- 
lions of forint): 
Gold..... Note circulation—Old 
Foreign exchange New 
Deposits—Government......... 
Blocked 





GUN Rak wie 04 00 08 
Loans—Treasury 

° ° | 624 
gt ER: headin Other | 2 870 
Note circulation Other liabilities and capital. .... | 478 
Demand deposits—Government . Bank of New Zealand | | | 


eu 3,894 
Sterling exchange reserve | 43,269) 40,960 
rupees) : Advances to State or State un- | 

Issue department: dertakings 


(thousands of pounds) : 
Other liabilities and capital. ... . Gold 
Reserve Bank of India (millions of 


Gold at home and abroad..... 400 400 
Sterling securities 6,303 Stine oes Saas cen ebs Seeders 
Indian Govt. securities 4,152 tenes ‘| 
Rupee coin 535 }103,234) 98,121 
Note circulation 11,570) 11,261 6,047) 6,035 
Banking department: 
Notes of issue department... . 146 130 248 
Balances abroad sceaee 806: 3.468 
Bills discounted........... 53 45 
Loans to Government ome 3 
Other assets 1,105 
Deposits. . 2,963 
Other liabilities and capital. . 282 
Central a of Ireland (thousands 
of pounds): 
Gold : é 2,646 
Sterling funds. 7, 47,183 
Note circulation . 50 49,829 ' 46 ,639 























her 
Other liabilities and capital.....|...... 





‘For last available report (July 1949), see BULLETIN for January 1950, p. 119. 
? This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks. 
+ Latest month available. 
‘Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder. 
*Inciudes 189 million guilders of ECA counterpart funds. 
a. Pending negotiations with the Netherlands and the ECA, counterpart funds are included in “Other liabilities and capital,”’ beginning February 
‘Includes, gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
* Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 





CENTRAL BANKS—Continued 





Central Bank 1950 ise Central Bank 
(Figures as of last report (Figures as of last report 
date of month) ‘ , ; Mar. date of month) 











| 
State Bank of Pakistan (millions of | Bank of Spain—Cont. 
rupees): Other assets 
Issue department: Note circulation 
Gold at home and abroad.. Seen ~soevecemnant 
er 


Sterling securities... . , 
Pakistan Govt. securities... . § 5 Nery! liabilities and capital 


Govt. of India securities. . . ofesncces Bank ne Sweden (millions of kronor): 


India currency 

Rupee coin...... ‘iit 

Notes in circulation. 
Banking department: 

Notes of issue Copestment 


Balances abroad — ere y 
Bills discounted. . iF Note circulation 


Loans to Government 1 Demand deposits—Government.. 


Other assets 12) 
Deposits ‘ 05 | Other liabilities and capital 


Other liabilities and capital. . 80 ‘Swiss National Bank (millions of 


Bank of Paraguay— Monetary dept. 
(eegaeene € of guaranies): 


Foreign assets (net) 

Ss vt. securities and ad- 
vances to National Debt Office 

Other domestic bills and advances 





oF 600 Foreign exchange 

Foreign exchange Sree —3,050 ’ Loans and discounts........ 
Net claim on Int'l. Fund! - x ; 2,710 : Other assets. . 

Paid-in capital—Int'l. Bank..... —170 Note circulation 

Loans and discounts... . ,675| 106 ,832 ‘ Other sight liabilities. . 
Government loans and securities y ’ 12,399 . Other liabilities and capital... .. 
Other assets......... 5 , , 2,814 ,797|\Central Bank of the Republic of 


Note and coin issue... . piesit ¥ 89,163 5 Turkey (thousands of pounds): 
. Gold 431, 431,709 


Demand deposits. . ... ite ‘ A 29,597 
Other ee and capital..... " 3,375 ’ Foreign exchange and foreign 
Central Reserve Bank of Peru clearings ,047| 166, 282/147, 860) 125,073 
(thousands of soles) : Loans and discounts ‘ 827 , 183/835 , 139) 2 
Gold and foreign exchange ?.... i 287 ,492 - iti ; 45,440) 45,535) 
Other assets . 70,493) 78,798 


Net claim on Int'l. Fund ! 
Contribution to Int'l. Bank Note circulation % 912 ,075/914, 275 





Loans and discounts to banks. . . ; Deposits—Gold ’ ¥ 153,040 
* ¥ , 068 308 , 246) 214,121 


Other. . 
Other liabilities and capital i .528|}163 479) 271,837 
Bank of the Republic of Uruguay 
(thousands of pesos): 
Gold 


Loans to Government 
Other assets : 
Note circulation 
Deposits. 

Other liabilities and capital 278 ,369| 248,845 


Central Bank of the Philippines 11,726) 12,144 
(Deusends of pesos): Paid-in capital—Int'l. Bank 307) 313 


Advances to State and govern- 
sae n exchange 122,867) 141,674 


Net claim on Int'l. Fund?..... ; 5. ee Other loans and discounts. 243,602 
Loans. ... ; sah . 5, ‘ Other assets 235,832 
Domestic securities. . sae Note circulation 7 274,713 
Other assets in Ghenitawae ; 138,554 : Deposits—Government 
Note circulation. . 544, y 540,850 4 Other 3 
Demand deposits—U. S. dollars*. Jars Bera. ‘ Other liabilities and capital... .. 256,136 
Pesos ‘ ol 128,572 3 ‘Central Bank of Venezuela (mil- 
Other liabilities and capital... .. ; : 99,217 a lions of bolivares): 
Bank 8 Portugal (millions of Gold 





1,041 
Foreign exchange (net) 108 
3,190 . Other assets 63 
Foreign exchange (net) Note circulation—Central Bank. 809 
Loans and discounts os ieee § 460 National banks. . 1 
Advances to Government i 218 
Other assets... ; Other liabilities and capital 183 
Note circulation Bank for International Settle- 
Demand deposits—Gov ernment.. ments (thousands of Swiss gold 
ECA francs): 


Gold in bars 267 ,550)212 ,520)209 , 544 


aS Cash on hand and with banks...| 42,650) 48,828) 25,659 

South African Reserve Bank Sight funds at interest 1,681} 1,681} 1,682 
(thousands of pounds): Rediscountable bills and weed 

Gold ¢. oe a i ie ait 51,657 : 7 ances (at cost).. .|135,181)109,373) 82,607 

Time funds at interest. 31,151} 18,204) 18,325 





Other liabilities and capital 


Foreign er : a 
Other bills and loans... See - ,17 90, Sundry bills and investments. . . .|206, 750/243 ,347|273 ,412 
Other assets... eee a. ee : 01; $ Funds invested in Germany 297 ,201|297 , 201/297 , 201 
Note circulation. ..... at maT : : 5, 1,555} 1,572) 1,503 
Deposits...... si code i a Demand deposits (gold) 96,767| 79,515) 93,292 
Other liabilities and ‘capital. es Short-term deposits: 

Bank of Spain enh of esetas): Central banks—Own account. . |373 , 534/360, 553/326 ,323| 218,876 
Gold wowed . Oth 26,315} 6,154) 4,229 1,317 

Long-term deposits: Special 228 ,909|228 ,909/228 ,909| 228,909 

Other liabilities and capital 258 ,192|257 ,593|257,179| 251,730 





Government loans and securities. 
Other loans and discounts 
































’ Revised. 4 
1 This figure represents the amount of the bank's subscription to the Fund less the bank’ s local currency liability to the Fund. Until such time 


as the Fund engages in operations in this currency. the “net claim’’ will equal the country’s gold contribution. 
2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 
3 Account of National Treasury. 
4On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 
5 Includes small amount of non-Government bonds. 
Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 





Central bank of— 





Date 
effective Neth- 


Ger- ~~ 


Bel- 
gium 





Nov. 23, 1943 
Apr. 6, 1950 
~ 5, 1948 


an. 
Feb. 


{oy 15, 1939 
une 4, 1942 
Chile Dec. i June 27, 1941 
Colombia July 26, 1941 
Costa Rica.... Jan. 9, 1946 
Czechoslovakia Nov. 13, 1947 


¢ 
Jan. 12, 1944 
Mar. 25, 1948 
Oct. 13, 1949 
Mar. 18, 1949 
Feb. 9, 1945 


Jan. 
May 13, 
Oct. 1 


Oct. 
July 


Oct. 

July 

July 

Nov. 

Nov. 28, 1935 


Nov. 26, 1936 
July 1, 1938 


m Oct. 26, 1939 
U.S.S.R....] 4 July 1, 1936 
Yugoslavia..| 1-3 | Aug. 20, 1948 


June 
Sept. 
Oct. 
May 
July 




















1 The lower rate applies to the Bank Deutscher Laender, and the higher 
rate applies to the Land Central banks. 


Note.—Changes since Mar. 31: Italy—Apr. 6, down from 44 to 4 per cent. 





























OPEN-MARKET RATES 


[Per cent per annum] 





Canada United Kingdom Netherlands ——- 





Month 


Treasury 
bills 
3 months 


Bankers’ 
acceptances 
3 months 


reasury 
bills 
3 months 


Day-to- 
day 
money 


Bankers’ 
allowance 
on deposits 


Private 
discount 
rate 





1.04 
1.10 
1.13 


1942—Feb......... 
1943—Feb. 
1944—Feb....... 


' 
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? Preliminary. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
Pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 





COMMERCIAL BANKS 





United Kingdom ! Liabilities 


ss ma i Other 
igures in rte 
millions of pounds pad | — 
Capital 
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1950—January 
February... .... 


ers) 
Cal 


























Liabilities 





Canada 
Security Deposits payable in Canada 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth 
End of month figures abroad li tod 
e in millones of aiid gat net Securities ta Dilities 
anadian dollars) : ue from 
Cash Security loansand | foreign Time 
loans bone 











Seaseey pebece 
sa ee mh CO 


1950—January 
February 





2 
3 
4 
4 
3 
4 
4 
4 
4 
4,396 
4 
4 
4 
4 
4 
4 
4 
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Liabilities 
France 


(4 large banks. End Deposits Other 
of month figures in 7 liabilities 


millions of francs) a P , -_, 
man capi 











111,302 725 
126,555 977 
213,592 218 
, 145 
,916 





551,673 
528,241 


, ' 25 ,032 
40,656 42,176 128 ,989 . 26,355 


39,317 43,107 423 ,329 138 ,276 622,110 ; 27,958 19,824 






































» Preliminary. 
1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 


except in June and December, when the statements give end-of-month data. 

2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

3 Less than 500,000. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





entina Australia Belgium Brazil 
peso) (pound) (franc) (cruzeiro) 





Prefer- 
Official 











—— 


$888 $8853833 288588 


BBBBBs 
3382333 523388 
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Neth- 
Year or month bia mark erlands 
(guilder) 











1949— May 


July... 
Aug.. 
Sept... 
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neki 
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Boks 


1949—May.. 
June. . 
July... 
Aug... 
Sept... 
Oct... 
Nov... 
Dec... 


1950—Jan. . 617 
Feb... 
Mar... 
Apr.. .613 
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' Excludes Pakistan, beginning April 1948. 


Note.—For back figures, see ——y and Monetary Statistics, Ling | 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for further information concerning rates and averages for -k. years, see BULLETIN for January 1950, p. 123; October 1949, 
p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





——_——.. 


Nether- 
United Switzer. 
Canada France lands 
Year or month . oF (1938 = (July 1938- g land 
100) June 1939 ) = Oo) 


100) = 100) 





1124 
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101 
103 
137 
153 
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1950—January......... 
February....... 
March 





28 
































® Preliminary. 
1 Approximate figure, derived from old index (1913 =100). 


Sources.—See BULLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, 
p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


(Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 =100) (1926 = 100) (1930 = 100) (July 1938—June 1939 =100) 





Year or month Raw and |Fully me tad ted 
partly chiefly ndus- ndus- : 

Ls, Le manu- manu- trial trial raw A 

P P factured | factured products products products 


goods goods 





1950—January 
February 






































r Revised. 
Sources. —See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Costinued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] 





Sy United| 
‘ada | dom | France| ‘lands ada_| dom. 

(1935-39] (June ne (1935-39| (June 
= 100) ace. =100 00) =100) |17, 1947 





168 
161 
166 
168 
170 
169 


December. 


1950-January... ‘ 1950—-January... 167 
February. . é February. . 
March.... 196 . d Masth:... 167 












































? Preliminary. r Revised. 
1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17, 
are 166 for retail food prices and 203 for cost of living. 


Sources.—See BULLETIN for January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
[Index numbers except as otherwise specified] 





Common stocks 





Year or month =| United | Canada? Canada‘ | United | France: | Nether- 


States! 
(high (1935-39 ade Kingdom | (December 


grade) = 100) (1926 =100)| 1938 =100) | (1938 =100) 





Nn 
~ 
oo 


Number of issues. . . 





eseasee 


September . eis 


November... 
December.... 


1950— January 
February. . 
March 
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1,107 


?1.036 
P1045 197 
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Pill 
Pill 
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? Preliminary. 

1 New series beginning 1947, Gutved from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old 
series for 1947 (121.5) and figures for ne to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per 
cent 20-year bond. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks 
in the United States, see Banking and Monetary Statistics, Table 130, p. 405, and Table 133, p. 479. 

* This index is based on one 15-year 3 per cent theoretical bond. Yearly figures are averages of monthly quotations on the capitalized yield 
as calculated on the 15th of every month. 

* This index represents the reciprocals of average yields for 14 issues, including government, provincial, municipal, mortgage, and industrial 
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent 

‘ This index is based on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks beginning 194 

‘In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 aeane of French com- 
panies abroad. See “Bulletin de la Statistique Générale," September-November 1946, p. 424. 

* This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures 
are not comparable with data for previous years shown in earlier BULLETINS. 


Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 
1935, p. 394; and February 1932, p. 121 
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FEDERAL RESERVE PUBLICATIONS ! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


Feperat Reserve Buttetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents 
per copy; elsewhere $2.60 per annum or 25 cents 
per copy. Group subscriptions in the United 
States for 10 or more copies to one address, 15 
cents per copy per month, or $1.50 for 12 months. 


Feperat Reserve CuHarts ON BANK Crepit, Money 
Rates, AND Bustness. Issued monthly. $6.00 
per annum including historical supplement 
listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 
single shipment, 50 cents each. (Domestic rates) 


HisroricaL SuPpPLEMENT TO FeEperRAt ReEsERVE 
Cuarts ON Bank Crepit, Money Rates, AND 
Business. 113 charts. March 1950 edition. 
Annual subscription to monthly chart book in- 
cludes supplement; single copies, 60 cents each. 
In quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 


Banxinc Stupres. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BanKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


*A more complete list, including periodical releases and 
reprints, will appear in the June 1950 issue of the BuLLETIN. 
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Provisions oF State Laws Revatinec To Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 

Monetary AND Bankinc REForRM IN Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 

Rues OF ORGANIZATION AND RULEs OF PROCEDURE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 

Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

Postwar Economic Stupies. (8 pamphlets) 
No. 1. Jobs, Production, and Living Standards. 
No. 2. Agricultural Adjustment and Income. 
No. 3. Public Finance and Full Employment. 
No. 4. Prices, Wages, and Employment. 
No. 5. Private Capital Requirements. 
No. 6. Housing, Social Security, and Public 
Works. 

International Monetary Policies. 

Federal Reserve Policy. 


No. 7. 
No. 8. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SystEM—Its Purposes AnD 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desits AND CLEaARINGs Statistics, THEIR Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 

DisTrIBUTION OF BANK Deposits sy CountTtEs, as of 
December 31, 1947. July 1948. 122 pages. As 
of June 30, 1949. December 1949. 122 pages. 


REGULATIONS OF THE Boarp oF GovERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 
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FEDERAL RESERVE PUBLICATIONS 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 
*STATEMENT ON BEHALF OF THE Boarp oF Gov- 
ERNORS OF THE FeperAL Reserve SysTEM BEFORE 
THE JoInT CoMMITTEE ON THE Economic Report. 
Presented by Chairman Thomas B. McCabe on 
February 14, 1949. 7 pages. 


STATEMENT OF CHAIRMAN THoMas B. McCase oF 
THE Boarp or GovERNORS OF THE FepeERAt Re- 
SERVE SYSTEM BEFORE THE SENATE BANKING AND 
Currency Committez, May 11, 1949. 6 pages. 


Rerait Crepir Survey—1948. From June 1949 
ButtetTiIn with supplementary information for 
nine separate trades. 38 pages. 


1949 Survey or ConsuUMER FINANCES— 


I. GENERAL FrnanciAL Position AND Economic 
OvuTLooK oF Consumers. June 1949. 13 pages. 


II. Duraste Goops Expenpitrures tn 1948 anp 
Buyinc Pans For 1949. June 1949. 10 pages. 


III. DisrrrsuTiIon oF ConsuUMER INCOME IN 1948. 
July 1949. 15 pages. 


IV. ConsumMER Ownersuip anp Use oF Liguip 
Assets. August 1949. 16 pages. 

V. Home OwnersHiP AND EXPENDITURES FOR 
Housinc. September 1949. 16 pages. 

VI. OwnersHip or AvuTomosiLes, STocKs AND 
Bonps, AND OrHer Nonuigui Assets. October 
1949. 16 pages. 

VII. Apprtionat Data on AUTOMOBILE OwNER- 
sHip. November 1949. 7 pages. 

VIII. DistrrsuTION OF CONSUMER SAVING IN 
1948. January 1950. 21 pages. 


*Tue Egurry Caprrat Situation. A_ personal 
statement by Thomas B. McCabe, Chairman of 
the Board of Governors of the Federal Reserve 
System, prepared at the request of a Subcommit- 
tee of the Committee on Banking and Currency 
of the United States Senate. Submitted August 
5, 1949. 7 pages. 


FinanciAL Postr1on AND Buytnc PLaNns or Con- 
sUMERS, July 1949. October 1949. 10 pages. 


MEASUREMENTS OF Savincs, by Daniel H. Brill. 
November 1949. 8 pages. 


Norrs oN Foreicn Currency ApyustMENTs. No- 
vember 1949. 14 pages. 


May 1950 


* REPLY OF THE CHAIRMAN OF THE Boarp or Gov- 
ERNORS OF THE FepERAL Reserve System (To the 
Questionnaire of the Joint Congressional Com- 
mittee on the Economic Report). November 
1949. 112 pages. 


* STATEMENT OF Marriner S. Eccres Berore THE 
SUBCOMMITTEE ON MoneTARY, CREDIT AND FISCAL 
Poticizs OF THE JoINT COMMITTEE ON THE Eco- 
NoMiIc REPORT AND SUPPLEMENTAL LETTER TO 
Senator Dovuctas. Presented November 22 and 
December 1, 1949. 9 pages. 


* STATEMENT OF THomas B, McCabe, CHAIRMAN OF 
THE Boarp oF GOVERNORS OF THE FEDERAL Re- 
SERVE SysTEM, BEFORE THE SUBCOMMITTEE ON 
Monetary, CrEDIT AND Fiscat Po.icies OF THE 
Joint CoMMITTEE ON THE Economic Report. 
Presented December 3, 1949. 10 pages. 


A Srupy or INstaLMENT Crepit Terms, by Milton 
Moss. December 1949. 8 pages. 


FrencH ExcHance STaBiLizaTion Funp, by Robert 
Solomon. January 1950. 5 pages. 


INsURANCE oF ComMMeERcIAL Bank Deposits. Feb- 
ruary 1950. 5 pages. 


STATEMENT BY THomas B. McCase, CHarrMan, 
Boarp oF GovERNORS OF THE FEDERAL RESERVE 
System on S. 2822, a pitt “To AMEND THE FeEp- 
ERAL Deposit INsuraNcE Act.” February 1950. 


5 pages. 


StaFF Stupy ON ASSESSMENTS AND COVERAGE FOR 
Deposit Insurance. February 1950. 15 pages. 


FeperAL ReEcErpts AND EXPENDITURES FOR FISCAL 


Year 1951. February 1950. 10 pages. 


Proposep LEcIsLATION REGARDING BANK Ho LpInc 
Companigs. Statements of Thomas B. McCabe, 
Chairman, Board of Governors of the Federal 
Reserve System, Before Senate Banking and Cur- 
rency Committee. 


Presented March 1, 1950. March 1950. 16 pages. 
Presented March 17, 1950. April 1950. 4 pages. 


1950 Survey or ConsuMER Finances. Preliminary 
summary. April 1950. 2 pages. 

* THe CHALLENGE oF Opportunity Versus Sgcvu- 
rity. Address by Thomas B. McCabe, Chairman, 
Board of Governors of the Federal Reserve Sys- 
tem before a Seminar group of Life Insurance 
Executives. Presented April 13, 1950. 7 pages. 
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